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THE MONEY MARKET. 


As the market had anticipated, Bank rate remains at 
54 per cent., but the gold efflux continues, and money has 
at times been extremely difficult. Early in the week 
5 to 5} per cent. was the ruling rate for short money, 
and at times 6 per cent. was paid. Late on Wednesday 
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one of the banks eased the position by buying a certain by no means unprecedently low, and even if golq wit 
number of bills, while on Thursday money became more drawals continue, it should soon improve as 
plentiful, owing partly to dividend payments. Dis- notes return from circulation after the holidays 
count rates have been extremely high and business very : NEW YORE. 
restricted, as buyers were afraid of an increase in Bank Our New York correspondent cables :—The Week bee 
rate. On Wednesday, August bills were quoted at brought a net loss of gold totalling $6 million, and ql} 
54-4, per cent., September Treasuries at 5% per cent., | money has been as high as 12 per cent. Tt is expected 
while the market rate for three months’ bank bills was | however, that the Reserve System will buy bills and Coy. 
best described as being 5;,-} per cent., thus being practic- ernment securities in large volume this fall. Time money 
ally equal to the Bank of England’s official minimum. and commercial paper rates are virtually unaltered. 
On Thursday rates were fractionally easier. The average | The Federal Reserve statement shows a small ris. in jj 
rate of issue for new Treasury bills on July 26th | and Government security holdings, which, along wit; 
was less than 1s. per cent. below Bank rate, and it is | somewhat higher discounts, raises the total Reserve cred 
believed that the Bank had to take up itself a large pro- outstanding by $20 million. The Reserve ratio falls ¢, 
portion of that issue. This theory receives some confirma- 14.4 per cent. from 74.7 last week, but compares wit) 
tion from the increase of £11,695,359 in Government | 68.6 a year ago. 
securities shown in this week’s Bank return. 
® * * 2 


Monetary stringency in London and fears of a higher 
Bank rate have had one good effect, for they have led to 
the recalling of a certain amount of British short money 
on loan to Germany. The slight improvement in the mark 
exchange may be partly due to this movement, though 
even so the mark remains around the lower gold point, and 
some gold actually went to Germany early in the week. 
The important point, however, is that natural forces are 
bringing about just that reduction in the volume of British 
money lent abroad for which Mr Snowden pleaded last 
week. It is in every way better that that reduction should 
come about naturally rather than as the result of any 
outside pressure. 

* * * * 


The gold efflux continues, and for the week ending 
July 31st, a net £8,098,130 was lost by the Bank, mainly 
to France, the heaviest loss for any one day being that of 
£2,857,213 on Monday. On Wednesday, after £742,000 
of bar gold had been withdrawn from the Bank, £339,000 
of bar gold was received. The theory put forward is that 
owing to the fear of Communist disturbances on Thursday, 
the French were unwilling to have a large amount of gold 
in transit across Paris on that day, and so returned to 
the Bank part of the gold they had withdrawn. ‘The Bank 
also obtained on Wednesday a further £350,000, this sum 
consisting of sovereigns released from ear-mark. On 
Thursday, however, a further £1,306,866 was withdrawn. 

* * * * 


Although the france still remains below the export gold 
point, the rate rose sharply this week from 123.73 to 
123.87, though the pound did not fully maintain the 
ground so gained. It is possible that the gold shipments 
are at last making their mark and that the demand for 
francs is approaching saturation, but it would be unwise 
to base too many hopes upon this week’s foreign exchange 
fluctuations, as these are largely ascribed to events con- 
nected with the turn of the month. In general, there is 
little change in the French situation as described in the 
Economist last week, and the absence of any increase in 
Bank rate suggests that the Bank takes the same view of 
the position as it did a week ago. 
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THE STOCK MARKETS. 

The monetary situation and the approaching holidays 
again restricted investment demand to narrow dimensions 
while speculative activity, when discernible, was confine) 
to a very few selected stocks. Gilt-edged were slight) 
steadier after the Bank rate decision, but Home Ruik 
failed to maintain the ground gained on the interim diy. 
dend statements. Brewery and motor shares wer 
moderately active in the industrial markets, while hydro. 
electrics and margarine issues showed a fresh rise. Rubber 
shares were firm, but oils remained a dull market unde 
the threat of a cut in crude-oil prices, while Kaffirs anj 
Rhodesians bore the brunt of Paris selling. and tin shares 
were marked down on a decline in the price of the 
commodity. 

THE COMMODITY MARKETS. 

Business in the coal trade is for the most part quiet, but 
Glasgow reports some activity. The steel trade is experi. 
encing a seasonal lull, and orders are not keeping pace with 
the completion of contracts. There has been an active 
business in lead. A heavy acreage of cotton is under culti- 
vation, but the presence of boll weevil on an unprecedented 
scale makes the yield difficult to estimate. Conditions in 
Manchester are utterly disorganised by the wage dispute. 
Lack of consumers’ demand continues to prevent a revival 
of activity in the wool textile trades. Business in jute 
manufactures is extremely quiet, but more orders for cloth 
are expected in the near future. Although the prospects 
for autumn trade in footwear are good, the hide and leather 
position is far from satisfactory. Linseed and linseed oi 
are very firm. Wheat has rallied slightly. 

THE FOREIGN EXCHANGES. 

Busier conditions prevailed in the foreign exchange 
market last week, with a considerable turnover in dollars 
and franes, and fair business in lira and Swiss francs. ew 
York improved from 4.85} to 4.85%, but reacted at the 
close to 4.85;. Montreal gained half a point at 4.50] 
Paris, despite heavy takings of gold, improved cons’: 
tently from 123.82 to 123.90 at one time, but in tle 
end the rate was brought back to 123.83. Milan tell 
away by five points to 92.82, and Madrid again showed 
steadiness and strength, gaining six points at 39.2). 
Amsterdam was weak throughout, and went from 12. 
to 12.103, whilst Berlin also weakened considerably from 














20.354 to 20.86%. Switzerland lost 3 at 25.23 in spite of 

“sis Tee” tt a Se. eae the tourist traffic. South American currencies were firm 

ms : . . Changed, “9 ga exception of Buenos Aires, which lost a at 

fe fo ( » 1% 475d., and Montevideo, which fell away from 4}d. ¢ 

Bank Rate.... sees evcece 5} 5} 5} 5} 4} (Feb. 7,'29) 4844. In the Far East the rupee was very firm al 
Banks’ Deposit Rate... 3} | 3} | 3 | 3} |2i (Feb. 7°29) | yo" rs04 ' ining fd. 
Giese’ sans ; 3} 3} 3} ai (Feb. 7,29) | 1s: +t . anc the yen was stronger, gaining 33° © 
a ahora 33 3% 33 33 23 (Feb. 7,'29) | 1s. 1ld. Batavia lost a half at 12.18. In the forwat! 
— eeoieen ae 5a} ex | esl as ‘ market dollars were quoted at 4 cent and x cent discount, 


after being at one time at par and A cent discount '" 
the two periods respectively. One month's Paris remain: 
at 2 centimes discount, but three months’ delivet! 
widened by two points to a discount of 4 centime 
Amsterdam was more wanted at 3% cent and 3 “7 
premium, as against 4 cent and } cent last week, — 
Berlin was rather better, both deliveries being quoted . 
1 pfennig lower discount than last week. The silver market 
was quiet, owing to the quietening of China demand * i 
more peaceful outlook in Manchuria, and prices fell ys" 
for spot to 24,5.d. Forward prices were unchanged 3 
244d. The Chinese silver exchanges showed divers" 
tendencies, Hongkong remaining unchanged at Is. 11fd. 
whilst Shanghai lost 3d. at 28. 4d. 


This week’s Bank return confirms the view we put 
forward last week, that the banking department’s reserve 
would undergo a further depletion by August Bank Holi- 
day, which might amount to £15,000,000. ‘he actual 
decline is £12,575,564, of which £4,485,650 is due to the 
holiday expansion in the note circulation, and the balance 
to gold withdrawals. The Bank’s acquisitions of Govern- 
ment securities, referred to above, almost exactly balance 
this contraction in the Reserve, with the result that de- 
posits at the Bank remain unchanged. The Bank is thus 
continuing its policy of neutralising gold losses by fresh 
purchases of securities. It is inevitable that the propor- 
tion should have fallen to 28} per cent., but this ratio is 
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THE CONFERENCE AT THE HAGUE. 


_ noreiful dispensation of Providence that, as the 
Ir is 8 : on, memories of the more unpleasant things 
§ human experience fade away, the outlines become 
l wad, and past sensations are forgotten. This reflection 
| eonee ted—on the eve of yet one more Reparations 
By po e—by the thought of the nightmare-like atmo- 
v ns ‘lusion and unreality in which, during the 
ephere - after the war, meeting succeeded meeting, each 
" oe nel by another violent currency collapse which 
vt si more hopelessly baffled than before. But Europe 
t bas as had a respite for five years, the suspicions and 
0 she passions are calmed, and next week the representa- 
"oc of the nations will meet to put through a business 
ancement which should not cause a ripple on the money 
bel of the world. The most significant symbol of 


years TO 


tives 


3 the great change that has occurred is the fact that for 
, the first time a Reparations Conference is to take place 
d 9 a neutral country ; the most convincing proof—if the 
y conference goes according to plan—that it will mark the 
3 end of Germany's financial tutelage and be followed by 


the withdrawal of the last of the foreign troops from 
German soil. It is ten years since the Treaty of Versailles 
yas drawn up and signed. It is, indeed, high time that 


" we put the ways and weapons of the war behind our 
: backs once and for all. 

. It is significant, too, that almost without exception the 
, players in this latest act of the drama are new men free 
7 ‘om embarrassing associations with the past. At the 


last moment M. Poincaré—after his heroic struggle with 
the Chamber for the ratification of the French debts— 
: bas dropped out of the picture through illness, and though 
h \. Briand, no less than M. Poincaré himself, has played a 
leading role in the polities of France, both during and 
ater the war, he stands to-day, more perhaps than any 
French politician, for the new spirit of appeasement and 
reconciliation. For the rest, the delegates will be mostly, 
if not all, men who have come to the head of affairs in 
, the post-war world. 
e But though the atmosphere will be calm and the 
h negotiators gathered together with the hope and intention 
. of inaugurating a new régime adapted to a Europe at 
, peace, the conference will not be without its difficulties. 
i Indeed, while the world is almost passionately anxious to 
se the whole business settled once and for all, the whole 
proceedings will be under the shadow of a still unanswered 


‘ question. For, in spite of the confident opinion of the 
. experts that in their view the Young annuities are on a 
f «ale that Germany can both pay and transfer, the world 
r rally does not know how much Reparations Germany can 
1 tansfer to other countries; for in the past five years 
7 vermany has in fact been borrowing from abroad far more 


e than she has paid in Reparations. What will happen if and 
II when this foreign borrowing by Germany ceases? The 
4 tement of uncertainty is very clearly revealed by the fact 
) “ut, though Germany is to assume full responsibility for 
' a hew schedule of payments, about two-thirds are to be 

able to temporary postponement, and only the fixed 
rac (650 million marks) is to be available as the basis 
> peu to be raised in the market by means of which the 
“ot can be capitalised and finally paid off. 


Ss caemany can pay (with the closely associated 
Sains a what other countries can receive without a 
wiblem Is ocation of economic life) is a still unsolved 
Mane a world economies. Yet, as everyone knows, 
on | seems to regard the continued occupation of the 
: Sper tte way a means of ensuring payment and 
ta _— unwilling, without some other assurance 
S eat 0 take a step which is due to Germany and 
Beet thi 2 , essential to the peace of Europe. To 
Poposes ta itude on the part of France the Young Report 
d ae to France much the larger part of the 
lurkets of RI and to allow her to raise in the money 
atations eS substantial portion of her share in 
i site vs this device, which in effect would give 
batticulay Gams arge, means that other countries—and in 
‘“- at Dritain—must be content with a second 
the eros u Other words take a larger risk of loss in 


ve : 
nt of Germany being unable to raise and transfer 
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the whole annuity. It is true that France is to put up 
a small guarantee fund against this possibility; but it 
would prove a very inadequate protection if events made 
necessary a permanent or even a prolonged reduction of 
Germany’s payments. The speeches in the House of 
Commons last Friday showed that British opinion is very 
unwilling to take this additional risk—the more so since 
the Young plan of distribution of the Reparations receipts 
is based on a reduction of Britain’s percentage as fixed at 
Spa in 1920. This disinclination is largely due to the 
feeling that the risk is a very real one; that this 
country, which has led the way in making concessions, 
is always being asked to give a little more; and that in 
view of the difficulties we have experienced since the war, 
the time has come when any new settlement should be 
based on an equality of sacrifice. For example, a study of 
the detailed tables of Reparations and Debt Payments 
which we print on a later page shows that this country has 
made very handsome concessions in regard to international 
debts. Ona 4} per cent. interest basis our settlement with 
America represents 82 per cent. of the total debt due; 
our settlements with France and Italy, on the other hand, 
represent 424 per cent. and 15 per cent. respectively of 
the debts due to us. America’s settlements with France 
and Italy represent 49} per cent., in she first case, and 
26 per cent., in the second, of the debts due. 


The Young plan, however, is not so one-sided as appears 
at first sight. If we owe very large sums to America, 
France has at last and without conditions ratified settle- 
ments for the payment of very large sums to both Britain 
and America. If.Germany broke down altogether on 
Reparations in, say, 1935, but the debt settlements were 
maintained, we should be getting from our former Allies 
about one-half of our American payments of £374 million, 
whereas France would have to find £12} million for Great 
Britain and £16 million for America (in 1945 £124 million 
and 25 million, and in 1955 £14 million and £25 
million) from her own resources. It is this fact 
which has made France hesitate so long to ratify uncondi- 
tionally. She has recourse to Germany alone. We have 
recourse to Germany, to France, and to Italy. America has 
behind her claims the security of Germany, of France, 
of Italy, and of Great Britain. In these circumstances 
there is a strong case to be made out for giving France 
some prior claim on Germany’s payments. If Germany 
pays according to the Young schedule, we are completely 
covered on our future American payments. If they have 
to be modified France’s priority will make it easier for her 
to maintain her debt payments to us. 

In spite, therefore, of the arguments adduced by Mr 
Lloyd George last Friday, and of the uneasy state of 
opinion in this country. it would be a mistake to attempt 
seriously to modify the compromise arrived at by the 
experts in Paris after such protracted and difficult 
negotiations. 

The course of events this year has, however, served 
to demonstrate beyond dispute the undoukted association 
which in fact exists between the Reparations problem 
and that of the inter-Allied debts. In effect, as we showed 
by a diagram in our issue of June 22nd, the Young plan 
provides for a moderate payment for Reparations to 
France, Belgium, and Italy for 37 years, and a large pay- 
ment—via France, Belgium, Italy, and Britain—to the 
United States for 59 years. These combined payments 
involve a very heavy burden upon German wages and 
profits—with a corresponding effect, through inter- 
national competition, in other countries of Europe. This 
effect is emphasised by the tariff policy of America, which 
endeavours to block the flow of European products into 
the United States. This phase of the question, no less 
than that of Germany’s capacity to pay, will occupy the 
attention of the world in the years that lie immediately 
ahead. 

There is one other question which will require much 
careful discussion at the Hague—namely, the proposed 
bank of international settlements. The scheme, as 
drafted, extends far beyond the bounds $f the Reparations 
question itself, for the experts have envisaged the bank 
as an international institution which may ultimately play 
a role in the co-ordination of the currency systems and 
monetary policy of the world. For such a purpose its 
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constitution and control must be different from those appro- 
priate to an institution intended to deal purely with 
Reparations matters, and it should be capable of modifica- 
tion as these wider duties are developed. In the 
Economist of July 6th we developed some suggestions 
with regard to this, and if the bank is to be set up with 
these more ambitious ends in view the Conference should 
provide the appropriate machinery now for developing an 
institution which may become of first-class importance in 
the economic life of all nations. Recent events in the 
monetary world and the possibility of some substantial re- 
distribution of the world’s gold holdings in the not distant 
future show that this is no longer a matter of academic 
interest. The experts were also clearly right in regarding 
the future success of the Young plan, and indeed the 
whole problem of international payments and trade, as one 
which is largely dependent on the future movements of 
the price level. Here again is a problem which alone 
would seem to make the Hague Conference memorable. 
Altogether, the delegates who meet at the Hague next 
week have a chance to make history. The stage is set, and 
the world looks for another real step towards clearing up 
the economic and financial débris of the Great War. The 
delegates of no nation can afford to allow stubbornness over 
minor issues to prevent them from contributing to a 
settlement which may do much for Europe. At the last 
moment there is a favourable omen from Paris, where 
M. Briand, the new Premier, has obtained, by a large 
majority, the sanction of the Chamber to enter the 
Conference with hands unfettered by formule and niceties 





MONSIEUR POINCARE. 


On the eve of its meeting the Reparations Conference has 
been deprived of its greatest figure. For in the decade 
which has followed the signature of the Treaty of Versailles 
Monsieur Poincaré has certainly been the chief personal 
factor in the Reparations controversy. This is no time 
to attempt definitive appreciation of a career which, it may 
still be hoped, has been interrupted only and not ended. 
But a note on the personal qualities which have counted 
for so much in the post-war decade of economic problems 
may be appropriate. 

The news of M. Poincaré’s serious illness, immediately 
after his notable triumph in the French Chamber and just 
before the Conference, probably came to most people with 
a peculiar shock of surprise. For, although Monsieur 
Poincaré is now close upon seventy, he had seemed till 
recently exempt from the mortal chances of physical 
infirmity. He seemed to have captured the secret, not, 
indeed, of immortal youth, but what is better, perhaps, of 
immortal maturity. The dominant impression left with 
those who saw him closely at work was that here at last 
was the perfect human machine; exact, precise, rigid, 
anc unwearying. Other men, but not he, might change 
with changing moods; might bend their course under 
the influence of human relations or relax under the 
strain of mere fatigue. But Monsieur Poincaré never 
relaxed and never tired. Where others sought rest after 
a crowded week he devoted his Sundays to long tours in 
the provinces, motoring great distances over bad roads 
and making long speeches at every stop. A Minister, 
younger by many years, who accompanied him on one | 
of these tours, said at the end, “I’m exhausted, though | 
I’ve only accompanied you; aren’t youtired?” “Tired!” | 
said Poincaré; “ I’ve heard people talk of being tired, but | 
for myself I don’t know what it means.” This quality 
was certainly connected with another striking character- 
istic : the effortless activity of his mind at a uniform level. 
Most men begin their work with an effort, and put force 
upon themselves for their greater tasks. He always gave 
the impression of needing no more effort to produce his 
best. An extempore speech was always informed with 
the same knowledge and phrased in the same language as 
his written work; and not a word needed changing in the 
shorthand report. This quality, combined with an ex- 
traordinary industry and memory, gave him a mastery of 
detail such perhaps as no Prime Minister has ever equalled, 
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and enabled him in an amazing degree to set his im 
not only upon every aspect of policy but usually 
every document in which it was expressed. Pon 

Small, dapper, clean-cut, he was definite in all his moy 
ments as in his mental processes, His legal training i, 
congenial to his nature and increased his natural chara,. 
teristics of precision and rigid exactness. His outlook 
was, to an exceptional degree for a statesman of this 
calibre, that of a lawyer, and it is a key to much of 
his post-war policy that he took the Treaty as his brig 
and as his instructions. His not to revise or modify, byt 
to interpret literally and to execute. To what was outside 
the bond, to what was outside his purview or exceeded 
the limits of what he conceived to be his duty, he seemed 
peculiarly insensitive. The movement of events, the play of 
new forces, the interplay of personal factors which meant x 
much for others, left him untouched. What he saw hp 
saw with an unmatched exactness and minuteness of 
detail : of what was outside the limit of his immediate visio 
he often seemed completely unconscious. He had jo 
touch of that slight haziness of mental outline which often 
makes it easier to negotiate agreements, if sometimes mor 
difficult to execute them; and none of that quality of 
give and take which is so useful both in negotiating arrange. 
ments and in execution. The humour, and good-humour, 
the bonhomie of personal relations, which so often ease 
the processes of international conferences, left him cold, 
unresponsive—and correct. If to these qualities—not, 
perhaps, at their best especially congenial to the Anglo. 
Saxon or the Celtic temperament, and possibly not best 
adapted to a period of abnormally rapid transition—we 
add an exceptional force of will and character, we have the 
clue to much of recent history. How often, when some 
movement towards a new agreement seemed in sight at 
the Reparation Commission, or a Bankers’ Committee, or 
a Cannes Conference, an arresting sentence or action has 
come from Monsieur Poincaré with the sharp decisiveness 
of a pistol shot or the crack of a whip. 

What has been the effect of these qualities in the economic 
history of the last ten years, and in such special events as 
the Ruhr occupation, the Dawes Settlement and the 
stabilisation of the franc? Undoubtedly, a statesman 
more ready to compromise would have enabled the Allies, 
and France in particular, to obtain more Reparations in the 
years before 1924. Undoubtedly, the complete chaos of 
the German mark might have been prevented and Germany's 
capacity to pay would have been greater. Almost certainly 
the French franc need not have fallen so low as it did; and 
it would probably have been stabilised earlier. The 
prevailing French view is, however, that a statesman who 
had been willing to compromise earlier and who had not 
demonstrated his determination to go as far as the extreme 
step of a Ruhr occupation, would never have secured a 
political atmosphere in which a settlement so favourable to 
France as the Dawes settlement would have been negotiated. 
Germany would not have been willing to pay as much; 
the other creditors would have not compelled her or aided 
her to do so. Nobody, it is usually said in France, but 
Poincaré could have created the conditions under which 
Germany would in fact have been induced to pay up t the 
maximum capacity. Perhaps—but even so, perhaps the 
last destructive step might have been avoided. Une of 
Monsieur Poincaré’s collaborators once said : “‘ There 1s 20 
one like Poincaré for getting up the steam—but he cat 
stop the train at the platform. He creates all the conditious 
for settlement—but he can’t settle.” That remark ws 
made in 1923. Perhaps after the Reparations conference 
of 1924 and after the French stabilisation, he would have 
amended it to “ he settles late.” a 

For the latter years of Monsieur Poincaré’s career have, 
it must be acknowledged, given evidence of more positive 
and constructive qualities. It may be that the franc 
could have been stabilised earlier; certainly there was 
technical reason why it should not have been. But it - 
been stabilised, and very securely ; and besides all —. 
difficulties there were political considerations which - 
is difficult for a foreigner to appraise exactly. Awe 
embarked on the problem, Monsieur Poincaré asked ’ 
advice of hisexperts. They gavehimaplan. His comm? me 
was, “ You have treated this problem as if it were “4° 
tenths technical; it is nine-tenths political.” He let 
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jwation develop. The franc appreciated to an em- 
ymassing extent. He asked his experts again and said 
(ontrary to your prophecy, the franc is going up too 
nich: how shall I stop it?”’ They advised him. “ Ah, 
mtlemen,” he said, “ what did I tell you before? You 
ave again assumed that this is mainly a technical question. 
t vill tell you how to stop the franc appreciating. If I 
signed to-morrow it would go down at once.”” And he 
ys tight. He secured the political conditions for stabilisa- 
on as no other could have done. He has dominated the 
st dificult of Parliaments by the sheer force and un- 
wstioned integrity of his character and by his unequalled 
mowledge, ability and determination. He established a 
mgenduring government after a series of ephemeral 
sbinets which had seemed likely to make stabilisation or 
uleed any form of constructive and consistent policy im- 
wssible. His later years have given more evidence than 
jsearlier both of the desire and the ability to settle and 
p construct; and it is probably true that there has been 
year in the last decade in which the interruption of his 
ublic life by illness would have evoked so wide-spread a 
if egret as it does now. 





e THE COTTON LOCK-OUT. 


1. 


i lock-out in the cotton industry has begun. Since 
inlay practically all the mills belonging to the 
upioyers’ Federations in the spinning and manufactur- 
4 sections of the industry have been stopped. A few 
on-federated firms are still working at the old rate of 
tes, Dut, with this exception, the stoppage is virtually 
iupete. The strenuous efforts which were made last 
«at the instigation of the Ministry of Labour to avoid 
‘sis unfortunately proved unsuccessful. The imme- 
“Me cause of the final breakdown was the attitude of the 
“Nes tepresentatives, who, after two and a half days’ 
“Dareying, made it clear that they had no powers to 
—s A faint hope still remained that the employers 
where reper might be able to effect a separate 

“ent with the operative spinners’ and the card- 


Or 


ad. 
1 


ti workers” amalgamations, but this was quickly dis- 
ty the action of the cardroom delegates on the 
ley stuaet vce eel who, although possessed of 
in, which "Ss, went to a delegate meeting for confirma- 

Was not accorded to them. ‘I'he negotiations 
uently abandoned, and a lock-out inevitably 
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Speg kine ; 7 
* wade for the Operative spinners alone, Mr Borth- 
hr it perfectly plain that their executive was 


ot the aie on the basis of some wage reduction, 
tatives a issued early this week to the spinning 
htt some ey "ms the fact that the executive was agreed 
Pteiple, tho ae of wages should be accepted as a 
einally dene aes of course, the full 124 per cent. 
eo, ‘heen _ by the employers. At the special 
ation refe hg held on Wednesday the spinners’ amal- 

red to the district associations the question 
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of proceeding with negotiations in the spinning section 
alone, involving a reduction in wages. Some days must, 
therefore, even in the most favourable circumstances, 
elapse before any resumption of negotiations with the 
employers can take place. There is, however, still some 
prospect that the disaster of a prolonged stoppage 
may be avoided, provided that the weavers, seeing 
themselves isolated from their spinning confréres, can be 
persuaded to retrace their steps, though for the moment 
such a movement appears to be unlikely. Meanwhile, the 
responsible spokesmen of both the employers organisa- 
tions have declared themselves ready at any moment to 
reopen negotiations. 

The employers’ demand for a reduction of 124 per cent. 
in wages is, of course, nothing new. Amid the continued 
depression which has been deepening year after year as a 
result of the inability of Lancashire to hold its own against 
foreign competition, especially in the Far Eastern markets, 
the eyes of a large body of employers have long been turned 
in the direction of this simple, obvious and traditional 
remedy. But hitherto it has been impossible for the advo- 
cates of wage-reduction to obtain the requisite majority to 
carry through their proposals. The attempt made early 
last year to effect a similar wages cut (associated this time 
also with a lengthening of hours) had to be abandoned 
owing to the opposition of a large number of the em- 
ployers, especially in the Egyptian section. In the 
interval the general condition of the industry has certainly 
not improved; the tide of financial embarrassment has 
risen appreciably; and the Egyptian section, which 
hitherto had managed to maintain a fair degree of pro- 
sperity, has for several months past been feeling acutely 
the effects of bad trade aggravated by severe internal com- 
petition. It is, therefore, not surprising that the 
employers’ ballots in both sections of the spinning branch 
should this time have shown an overwhelming majority in 
favour of a reduction in wages. 

There is a good deal to be said in the abstract for the 
employers’ contention that the chief need of the indus- 
try is to reduce costs of production and that in this 
reduction wages must bear their share. The wages 
agreements, which have just been terminated, were 
negotiated as long ago as the end of 1922, at a time when 
the general level of prices was much higher than it is 
to-day. Owing to the return of the pound to its pre-war 
parity, and the slow but steady fall in gold prices, real 
wages have risen very considerably during the past six 
years. Wage rates in Lancashire are, speaking generally, 
a good deal higher than in countries on the Continent of 
Europe—such, for instance, as France, Italy, or Czecho- 
slovakia or Poland—and, of course, far higher than in 
the Far East. The present piece-lists, too, are de- 
finitely out of date and—particularly in the manufactur- 
ing or weaving section—contain many anomalies. Rates 
which were fixed in the days when machinery was less 
perfect and when more skilled attention on the part of 
the operator was required than is necessary to-day 
naturally press hardly on the employer. Many of the 
percentage additions for certain types of cloths, which 
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at one time represented a fair allowance for the extra 
time and labour required are now, owing to technical 
developments, definitely obsolete. Moreover, the 
rigidity of the complicated traditional wage-fixing arrange- 
ments has, it is generally acknowledged even by the 
operatives themselves, tended to hinder the introduction 
of new methods and the improvement of existing 
machinery. 

But even when due allowance has been made for all 
these factors, it is impossible to maintain that high wages 
have been mainly, or even in any notable degree, respon- 
sible for Lancashire’s present troubles. Nor is it at 
all likely that a reduction of 124 per cent. in the wages 
of the operatives engaged in spinning and weaving, even 
if it could have been carried through without a stoppage, 
would produce any appreciable amelioration of the pre- 
sent depression. The maladies from which the industry 
is suffering are far too deep-seated to be reached by such 
a superficial palliative. They may be divided roughly 
into two categories—those which are peculiar to a par- 
ticular section, and those which affect the trade as a 
whole. In the former class the most notorious is, of 
course, the financial disease resulting from the orgy of 
reflotations which took place after the Armistice. The 
‘** turning-over ’’ of mills during the short-lived boom, 
chiefly on borrowed moneys, left a very large proportion 
of the concerns spinning American cotton hopelessly 
crippled by the intolerable burden of fixed-interest 
charges—amounting in some cases to more than 2d. per 
Ib. of yarn produced—which has been chiefly respon- 
sible for the disastrous ‘‘ weak-selling ’’ of the last seven 
or eight years. The wages-cut for which the master 
spinners are fighting, even if its full benefits could be 
retained, would clearly have very little effect in remedy- 
ing this critical state of affairs. And in the present un- 
organised condition of internal competition which obtains 
in this section of the industry it is highly improbable that 
if wages were reduced this would enable the spinners 
either to increase their profits or to decrease their losses, 
because they would almost certainly be unable to main- 
tain prices. Nor is there much hope that Lancashire’s 
export trade would benefit to any appreciable extent 
through a reduction in prices to the ultimate consumer. 
Even if the reduction in wages costs were passed on in 
its entirety—an exceedingly improbable supposition—the 
fall in prices would not amount to much more than two 
or three per cent. on standard ‘* bread-and butter ”’ 
cloths. In fact, however, most of this would be ab- 
sorbed en route: the manufacturers might be able to 
retain a little of it, but the bulk of it would probably go 
to increase the now somewhat slender profit-margins of 
the merchants. 

So far as the other class of defects is concerned—the 
over-sectionalisation, the excessive individualism, the 
lack of co-operation between the various interests in the 
trade, the high finishing charges, and the out-of-date 
methods of distribution—it is clear that a reduction in 
the wages of spinning and weaving operatives can do 
nothing at all to remedy them, and until they are 
remedied any sacrifices made by the workers are likely to 
be wasted on the desert air. In the meantime it 
is scarcely necessary to point out the obvious but incal- 
culable injuries to Lancashire’s export trade which a pro- 
longed stoppage would involve. Fortunately, it is not yet 
necessary to anticipate such a gloomy prospect. The holi- 
day season is just beginning, and when the customary 
period of the ‘‘ wakes ”’ is over it is not improbable that 


.both sides will find themselves in a more accommodat- 


ing frame of mind. When negotiations are resumed it 
should be possible to find a more profitable basis for dis- 
cussion. Even if the full cut of 12} per cent originally de- 
manded by the employers does not prove acceptable, there 
are many other matters in which the operatives can make 
a contribution to the common welfare of the industry, such 
as the adjustment of piece-lists where they are most 
obviously out of date, the removal of various antiquated 
trade union regulations which hamper production, and the 
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revision of oiling and cleaning agreements. 1; they 

bring the operatives to discuss these questions in g all 
able and conciliatory manner the employers wil] a 
gained a good deal. The fact, however, mug still be 
faced that the stoppage once started may prov a 
serious than expected if the weavers continue to maint; 

their present uncompromising attitude. But eyey tthe 
worst comes to the worst, the prolongation of the lock. 
out, disastrous as it would certainly prove to everyone gp 
cerned, might still bring in its train one crumb of cons a 
tion, if by accelerating the demise of some of the 
cially waterlogged concerns, it thereby ultimately assisted 
the process begun by the Lancashire Cotton Corporatio 


e more 
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POLITICS AND COMMUNICATIONS IN Tue 
PACIFIC. 


ALTHOUGH more and more people are beginning to recos 


nise that the question of communications in the Paci 
area is likely to prove of major importance, there js 
still a great deal of ignorance as to the specific issues 
involved, an ignorance largely due to the lack of ay 
adequate literature dealing with the subject. It is inte. 
esting, therefore, to meet a volume* which approaches the 
problem from the American point of view. The author, 
Dr. Tribolet, was Secretary of the Convention Com. 
mittee of the American Delegation to the Internations 
Radiotelegraph Conference at Washington in 1927, and 
he has been in close touch with those best able to explain 
recent developments as they affect the United States. 
His book, in so far as it confines itself to questions of fact, 
is a very useful outline of certain aspects of the history 
of cable and wireless communications outside Europe, 
for after summarising the effects of the various inter 
national agreements and conferences, the author goes a 
to sketch the present situation in South America, China 
Japan and the Philippines, before reaching certain con 
clusions. 

Unfortunately, Dr. Tribolet does not confine himselit 
facts; his book is an argument rather than a survey, and 
the attitude of mind it exemplifies is more important th: 
the theories it propounds. Quotation is inevitable, 
‘* Recent events,’’ we are told, ‘‘ tend to corroborate 
numerous prophecies that to-morrow is likely to find th 
rast reaches of the Pacific, now spanned with the speed 
of light by electrical communications, the centre of the 
stage in that interplay which makes up the drama of hs 
tory. What part will America play in this historical 
drama? ’’ Communications are, above all, important tof 
purposes of propaganda. ‘‘ England has been the first " 
realise that propaganda rules not the waves but the world 
This vision, coupled with British tenacity, has mace 
London the cable centre of the world. The Britis! ) 
has bound his empire with rails of steel on land an 
cables on the floor of the ocean into an effective wi" 
which continues to play a leading réle in the world. Evel 
progressive and more than ready to keep up with net 
methods, Britain has sought to restrain the Americ 
eagle by pre-empting the wireless possibilities of the world 
Thanks, however, to some far-sighted American officis 
and influential public-spirited citizens, the United State 
has gained a pre-eminence in wireless as a prope ~ 
panion to her probable future leadership in aviation. Nev 
York is now the wireless centre of the world.”’ 

But however much we may condemn the pers 
tude of the author—and his anti-British bias is too 
and obvious to be a danger—the facts that he empha 
are facts the significance of which is not to be denied. - 
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present time the British cable companies have a 

ly of the traffic in the Far East, and in addition 
eat a controlling interest in the American company 
- " ns the only trans-Pacific cable in existence. This 
— dequate, as Dr. Tribolet points out, though 
many of his wilder accusations seem rather unsupported, 
and at the present time large part of the traffic between 
China and the States does, in point of fact. pass through 
London owing to the superior service between London and 
tne Far East, and London and New York. It is round 
the question of a direct trans-Pacific service other than 
shat already in existence that the whole controversy arises. 
Dr. Tribolet points out how great are American interests 
n China, and how important it is to keep in touch with 
ei As long ago as 1922 Mr Owen Young was saying, 
“Qur purpose is to find a way of getting quick and 
jecurate communications with the Orient, because they 
ye greatly needed now, and will be more needed in the 
‘mediate future.’’ Of course, it must be remembered 
that this need is not confined to the Orient proper; there 
are the Philippines to be considered, and any picture of 
the situation would be igeomplete without a realisation 
of the important part they may play as a base for any 
move that the Americans might make. 

The British cable services in the Far East are threat- 
ened in two ways. In the first place, the monopolies 
granted by the Chinese expire on December 31, 1930, and 
it does not follow that they will be renewed in their present 
form after that date. The unstable condition of Chinese 
polities makes nothing a certainty, and it is conceivable 
that facilities might be given for a fresh cable connecting 
various Chinese ports with the United States. Even if this 
is not the case, it is more than probable that the 
Nationalist Government will make use of its strong bar- 
gaining position to extort special terms for the renewal 
of the monopoly. Furthermore, it is certain that the 
United States Government will be anxious to prevent this 
renewal in any case, in accordance with its traditional 
policy of the ‘‘ Open door,’’ even though there be no 
proposal for laying a competing cable across the Pacific. 

The other threat is that of wireless competition. The 
Chinese Government claims a monopoly of all wireless 
“ations in China for itself, and this claim was pressed at 
the Washington Conference. In addition, there are 
British, Japanese, and American interests, none of which 
ite very clearly defined. The Radio Corporation of 
America is working a trans-Pacific service from Tokyo in 
®njunction with a semi-official Japanese company, and 
itis is an important competitor of the cable companies. 


Voy Ss. it i i ” 
! vertheless, it ig quite clear that the real competition 
das yet to come. 


the 


gervice ig na 


Thus it is that we are faced with as intricate a situation 
‘ny student of international perplexities may desire, 
me probabilities are not made any clearer by the know- 
edge that most communication companies enjoy the sup- 
he their respective Governments in one form or 
me - hen we bear in mind all the factors—the 
cians a © monopoly, the attitude of the Chinese politi- 
itain pret. seegeee for wireless facilities between Great 
nination aes and Japan, together with the deter- 
Om control < Chinese to keep their stations under their 
therations fc “¢ existence of the Philippines as a base of 
the pre or the American companies and the inadequacy 
weno a —— Service across the Pacific, and the 
Ree tractiveness and political uncertainty of almost 
the wine with the Far East—we must admit 
livuai 8s of the interests at stake and the influence 
"Pound to exercise on the sphere of politics. 


t } * 
iret ae impossible to try and forecast the out- 
al these forces. Dr. Tribolet contents himself 
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with concluding that ‘‘ in view of the situation in China, 
and of the recent tremendous technical advances, especi- 
ally in radio, we may look in the not too far distant future 
for some very startling events in the throbbing drama of 
electrical communications ’’; but we must hope and pray 
that people will remember that politics and melodrama 
seldom mix, and that startling events are hardly an 
economic proposition. After all—and the platitude may 
be worth repeating—communications services of necessity 
tend to be monopoly services if they are to pay their way, 
and will not come into existence or remain in existence 
if they do not pay. Hence international agreements which 
delimit areas and supervise rates—Dr. Tribolet, it must 
be said in passing, does not seem to realise the importance 
of the rates problem—represent the only equitable method 
of dealing with grievances. The consortium which domi- 
nates South American wireless has saved one problem from 
becoming acute. Surely an analogous remedy may in 
time be found applicable in the Far East, and may so avoid 
the necessity for a ‘‘ climax ”’ to a “‘ throbbing drama ’’? 


ROAD TRAFFIC CONTROL. 


APPOINTED @ year ago with terms of reference widely 
drawn to include a survey of all measures necessary to 
control, co-ordinate and develop every available means 
of transport in this country, the Royal Commission of 
which Sir Arthur Griffith-Boscawen is chairman has done 
well to issue, without further delay, an interim report* 
dealing with one aspect of the problem whose urgency 
is acute—-the control of traffic on the roads. British 
roads, the Commission admits, ‘‘ have now become ex- 
cessively dangerous.’’ That this description is not ex- 
aggerated is proved unhappily by evidence that last year 
there were 147,582 accidents on the roads, involving 
life or limb, as.compared with 27,161 similar accidents 
in 1909. Moreover, comparison of the number of acci- 
dents with the Ministry of Transport returns of motor 
vehicles in operation shows that between 1921 and 1928 
the proportionate increase in the number of accidents has 
been almost identical with that in the number of 
mechanically propelled vehicles licensed. 


In seeking remedial measures for what is rightly termed 
a deplorable state of affairs,’’ the Commission has been 
handicapped by the absence of comprehensive official 
statistics dealing with the causation of accidents, and has 
had to rely on data compiled by the National Safety 
First Association from information voluntarily supplied 
by a large number of coroners, showing the causes in the 
case of fatal accidents only. From this evidence—the 
most recent figures being for the months of June and 
July, 1928—it appears that in the judgment of coroners 
43 per cent. of the mortality should be attributed to 
negligence on the part of pedestrians, cyclists, and others 
than the driver of the vehicle involved; 39 per cent. to 
causes ‘‘ presumably under the control ’’ of the motor 
driver or motor cyclist, 7 per cent. to defects in the 
vehicles, and the balance to the state of the road, 
weather conditions, or fire. Further analysis of the data 
shows that of the fatal accidents attributable to the fault 


* Royal Commission on Transport. First Report. Cmd. 3365. 
H.M. Stationery Office. Price Is. net. 
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of the motorist, nearly 40 per cent. were due to“ exces- 
sive speed having regard to all circumstances, - 15 per 
cent. to ‘‘ inattention or lack of judgment, and a 
similar percentage to lack of care at road junctions. Sur- 
prisingly enough, less than 20 per cent. of the total 
number of fatal accidents occurred at cross-roads, and 
only 14 per cent. at bends—over 66 per cent. being re- 
corded as on a “‘ straight road.”’ 


We are not told fow much importance was attached 
by the Commission to the evidence which the Safety 
First Association lodged. To determine accurately the 
cause of any accident is a matter of such difficulty that 
inferences from the data adduced should be drawn, in 
our opinion, with considerable hesitation. Thus, if non- 
fatal accidents be included, most insurance companies 
issuing car policies would testify, we suspect, that the 
proportion of claims arising from road junction accidents 
is much higher than 20 per cent. Moreover, accidents 
happen usually not from a single cause but from a chain 
of causation. For example, a car skids through over- 
rapid braking in an attempt to avoid another car at a 
blind corner on a greasy patch of road. Is the collision to 
be ascribed to the road, to the blindness of the corner, to 
speed, or to lack of judgment in applying the brakes? 
Similarly, how is the blame to be apportioned between 
a pedestrian who steps unwarily off a footpath to his 
doom and a driver who could have avoided the pedestrian 
had he (a) been given a quicker physiological ‘* reaction ’ 
by his Maker, or better brakes by the maker of his car, 
or (b) been travelling at less than z miles an hour? 





‘* Dangerous walking,’’ the Commission observes, “‘ is 
indeed almost as productive of fatal results as dangerous 


driving.’’ On the other hand, though ‘‘ the majority of 


drivers are careful and observe the amenities of the road, 
driving with skill and caution,’’ there are two classes of 
motorists who constitute a public danger: (i) the ‘‘ road 
hog,’’ skilful but selfishly reckless, (ii) the even more 
deadly company who “ are totally deficient in what has 
been called ‘ road sense ’ and possibly never will acquire 
it.’’ Given these obscure and debatable components of 
the problem of securing some abatement of road 
fatalities, the solution can at best be partially effective, 
and though the Commission’s recommendations are on 
the whole sound and workmanlike, it would be optimistic 
to expect that their adoption by Government will lead 
to an immediate or striking improvement in road safety. 

The chief conclusions of the Report may be briefly sum- 
marised as follows: Speed, given suitable conditions, is 
not ipso facto dangerous, and the present capricious en- 
forcement of the (generally disregarded) statutory limit of 
20 miles per hour is very properly stigmatised as serving 
merely to bring the whole law of the country into con- 
tempt. For private cars and motor cycles there should be 
no statutory speed limit, such general restrictions to be 
applicable only to motor omnibuses, coaches, and goods 
vehicles. On the other hand, the penalties for ‘‘ dangerous 
driving *’ should be raised to a maximum of £50 fine for a 
first offence and £100 fine for subsequent convictions, with 
imprisonment as an alternative in either case. In addi- 
tion, there should be a penalty for a minor offence, to be 
defined as ‘‘ failure to observe a road sign.’’ For such 
failure the motorist, the Commission recommends, should 
be given less excuse than at present. The useless and 
irritating signs which now bedizen the roads without 
sense of proportion, and do great disservice by crying 
‘** Wolf, wolf ’’ so often that real warnings come to be 
lightly regarded, should be removed, and all road signs 
should be controlled by the Ministry of Transport. “At 
danger points a standard sign should be erected, and, in 
particular, at road junctions traffic cn the less important 
road (all roads to be thus graded) should be warned to give 
way to the main road by a special sign. For the protection 
of pedestrians footpaths should be provided wherever pos- 
sible, and the holding of an insurance policy covering 
personal injury to third parties should be a condition pre- 
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cedent to a vehicle being licensed. Tests of applic 
for driving licenses are rejected as impracticable thous 
it is reeommended that applicants shall be required A 
make a declaration, under penalty, that they are not sug. 
ing from any incapacitating disability. 
With the addition of a number of minor reeo 


2 °,° mMmen¢; 
tions regarding the definition of “‘ drunkenness . 


part of driver, the compulsory fitting of dipping d 
swivelling headlights, parking, and the encouragemen, ‘ 


automatic light signals in towns, the conclusions thys out 
lined form the gist of the Report. The Government. a 
trust, will lose no time in acting upon the Commissioy 
recommendations. The present state of confusion an( 
anarchy in respect to road control is so disastrous th 
even if the proposals seem in some respects to inyoy 
the possibility of difficulty, their adoption and exper 
mental trial without delay is unmistakably justified, 

As regards compulsory third party insurance, the Coy 
mission has evidently recognised that, as an indirect cong 
quence of the “* knock for knock ’’ system, it may happeg 
that a completely innocent victim of a series of miry 
accidents involving only material damage may be refuge 
insurance. Consequential inability to procure a licens 
might be extremely unjust. The Commission's proposa 
will involve a certain amount sf trouble to car owners an} 
insurance companies, since a separate policy for thir 
party personal damage must be issued, and the insuraneg 
companies will, even so, to some extent be given a powe 
of veto on licence-holding which they may not desire ap 
should not be permitted to exercise. At the same time 
the cases in which an insurance company would refuse 
cover third party personal damage would probably be mr 
and of a nature in which the driver's 1ecord fully justitie 
the forfeiture of a licence. 

A more serious point in which the Report is open: 
criticism is, we consider, the crucial question 

‘ dangerous driving.’’ As matters stand, dangerous risk 
are rarely taken in sight of a policeman. Nor is a police 
man, who may never have handled a car, necessary 
qualified to pronounce whether a particular action on th 
part of any given driver is dangerous or not. The in 
dividual motorist is deterred by considerations of loss 
time and expense from ‘‘ laying information.’ Thee 
appear to be two alternatives. The first is to recruit a spec 
force of mobile traffic police. The other is to use for t! 
purpose the road patrols of the R.A.C. and the A.A., whos 
knowledge of driving is expert, and who can be truste 
with latitude to admonish the timidly but dangerous) 
inexpert, while pursuing the skilful ‘‘ hog.” If ¢! 
second alternative were adopted, this force would have * 
be largely augmented, given official status, and entruste 
with the task of initiating prosecutions. To omit amp! 
provision for the more effective detection of a crime, 
evidence of which is not easy to assess, is a bad lacuna 
in the Report. 

Another regrettable omission is the absence of an 
urgently needed recommendation to limit by statute 
hours worked by professional drivers of goods vebics. 
As all motorists who have traversed iain roads at nig' 
know to their cost in anxiety, if in nothing else, the pres" 
system in some road-transport concerns of payment Pr 
trip is resulting in many lorry drivers sleeping at the whe 
from sheer inability to keep awake, driving twelve © 
sixteen hours a day. This question we commend to“ 
Government's early attention. We hope also that if they 
adopt the Commission’s recommendations and recogn's? 
by legislative amendment that for good or ill the Britis. 
road has now become inevitably the channel for train’ 
moving at anything from ten to seventy miles an bow’ 
they will not stint expenditure in a direction to which the 
Commission makes no reference—the elimination, % * 
redoubled rate, of the many needlessly ‘‘ blind ” and ditt 
cult twists and corners which still lend to our roads , 
charm too costly to be bought at the price of a grow” 
toll of human life. 
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a 
TABLES RELATING TO REPARATIONS AND INTER-ALLIED 
DEBTS. 


tables on the following pages show in detail the 
i oi payable by Germany under the Young Plan, 
Se hee Will the annuities payable by the former Allies 


% spect of their international war debts in so far as 


jp re 


nding agreements have been made relating to them. 
funding &8 


ProportION OF FULFILMENT. 


In normal circumstances schedules of payments of 
this kind spread over a long period of years would total 
much higher figures than the original debt, seeing that 
they include both interest and capital repayment. But, 
»t course, the present value of the payments discounted 
, the rate of interest ¢harged will exactly equal the 
principal of the debt. In the case of these international 
yreements, however, the payments have been fixed not 
purely on a standard rate of interest but with some regard 
‘o the capacity of the nations to pay. In other words, 
an arbitrary rate of interest has been chosen suitable to 
ft the various eases. The creditors have, however, had 
‘) borrow in the market in order to lend, and if they 
have accepted less than their borrowing rate there has in 
fect been a partial remission of the debt. In order to 
show how different debtors have been treated we have 
assumed that 41 per cent. would be an appropriate 
standard rate for all these debts. (This was the rate at 
which, for the most part, Liberty Bonds were raised in the 
United States.) A calculation of the present value of the 
annuities at this rate of interest shows at what figure the 
funding agreement might have commuted the debt into a 
lump sum, and comparison of this ‘‘ present value ’’ with 
the original debt shows what the Americans term the pro- 
portion of fulfilment—the difference between this ‘‘ fulfil- 
ment’ figure and 100 per cent. being a measure of 
cancellation accorded to the debtor. 


The table below shows the results of such calculations. 


Present 
Value of 
Annuities 
on 44% 
basis. 


Percentage 
of Present 
Value to 
the Tota] 
Debt. 


eerste assesses ssh sethanaensuusipstesansusen 


G. Marks | G. Marks 
(000,000’s | (000,000’s 
omitted). | omitted). 

136,000 | 113,905-4 


$ (000's $ (000’s 
omitted). | omitted). 


727,831 
312,811 
33,531 
21,695 
6,847,674 
11,105,965 
19,455 
4,693 
2,407,678 
95,178 
13,959 
14,532 
435,688, 
122,506 


£ (000’s 
omitted). 


Total 
Debts 
Due. 


Total 
Annuities. 


G. Marks % 
(000,000’s 
omitted 
42,182-6 


$ (000’s 
omitted). 


225,000 
91,964 
11,392 

7,413 
1,996,509 
3,788,470 

6,319 

1,596 

528,192 
20,030 

4,755 

4,967 

146,825 
35,172 


£ (000’s 
omitted). 


Germany’s Repara- 
tion Debt. 


Debts due to 
America from— 


Belgium 417,797 
Czechoslovakia 115,000 
Estonia 13,831 
Finlany 1 9,009 
France tee 4,025,387 
Great Britain ... 4,604,128 
Greece 18,128 
Hungary 1,940 
Italy 2,042,199 
Jugo-Slavia 62.857 
tia 5,780 
6,032 
178,565 
44,594 


£ (000’s 
omitted). 


599,628 
21,441 
588,640 
25,591 
20,134 


oland 
Rumania 


DoS WH OSWASWAwWAOS 


Debts due to Great 
; Britain from— 


In the case of the German debt, the 31 per cent. of ful- 
filment is, of course, a proportion of a gross figure repre- 
senting the total claims of the Allies against Germany, 
which were much greater than anyone has ever seriously 
supposed that Germany could pay. The whittling down 
from the fantastic figure of 186 milliard gold marks has 
been made by successive stages. As regards the debts 
due to America, it will be seen that the British settle- 
ment has been taken as a standard for many minor agree- 
ments with that country which work out at about 82 per 
cent. If 3 per cent. had been regarded as the appro- 
priate standard rate, the annuities would in these cases 
show more than 100 per cent. fulfilment. 


The British settlements show on the whole a much 
lower proportion of fulfilment, the figure in the case of 
Italy being scarcely more than 15 per cent. It will, how- 
ever, be noticed from the detailed schedules of Britain’s 
sttlements that she preferrd to obtain a substantial sum at 
once rather than to put into the schedules fantastically 
large sums thirty or forty years hence. 


It is not possible to give similar figures for the much 
smaller debts due to France seeing that they have not 
been placed on a fixed annuity basis. 


THe British BALANCE SHEET. 


So far as Great Britain is concerned, the Young Plan 
gives us slightly less than the percentage fixed at Spa 
if we take the whole period into consideration. But in 
return for this concession we are to get rather more 
than our share in some of the early years in order that 
throughout the period of the Young payments we may be in 
a position to carry out the principles of the Balfour Note. 
That is to say, our receipts from Germany and from our 
Allies wil! balance our payments to the United States. 
It is not possible to illustrate the situation with 
meticulous accuracy from the following tables for various 
reasons. One is that the official schedules have been 
issued sometimes in respect of the calendar year, some- 
times of the financial year ending March, and some- 
times of the financial year ending June, and it would 
require much more elaborate tables than we have given 
to bring these into conformity with one another. <A 
further reason is that a deduction has to be made from 
the British Empire’s share for the first 37 years on account 
of the reparations claim of the British Dominions. This 
was fixed in 1921 at 13.15 per cent. of total British Empire 
receipts in respect of reparations, excluding prior charges, 
chiefly Belgian War Debt and costs of armies of occupa- 
tion. The following table roughly represents the working 
of the scheme. 


British BALANCE SHEET. 
(In million £.) 


1930. 1960. 1980. 


20°3 18-2 
3:0 0-0 


Due from Germany to the British 

i 22-8 
2:4 
20-4 
18-4 
38:8 
38-0 


17-3 18-2 
20:4 20-6 


Net Receipts of Great Britain ......... 
Debt due from Allies 

37:7 38-8 
37-1 38-3 


Total Receipts of Great Britain 
British Payments to U.S.A.............- 


The figures are sufficiently accurate to show how the 
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GERMANY’S PAYMENTS UNDER THE YOUNG PLAN. 
The following table shows the annuities which it is for in the settlement with our Allies in order to COVer the 


> RE ing the period when ad 
roposed that Germany should pay and their distribution | deficiency during | pars We were™ pay; 
ae Germany's saatnel ae the Young Plan. To re = Se eee. Saker the Young Pla I 
the total shown in the table has to be added the amount | “° SP > arrears, which will h. P 


remitted to our Allies, who in their turn w 
required to meet the service of the Dawes Loan. The | gmount charged to Germany. 

last three figures in the column for the British Empire The ‘* average "’ figures for the first 37 years represent 
represent, as explained in the footnote, the excess of war | the flat annuities whose present value at 5} per pt 
debt receipts of Great Britain over our payments to the | would equal the present value at 5% per cent, of the h 
United States in these years. This excess was provided | annuities actually to be paid. , 


ill reduce the ‘ 


DISTRIBUTION OF THE ANNUITIES PROPOSED BY THE EXPERTS OF THE CREDITOR COUNTRIES REPRESENTED OM THE Comurrre; 
In marks (000,000’s omitted.) 









* | 
British Greece. | Portugal.} Japan. | Poland. | U.S.A, | 


Empire. 


~s 
= 
-. 


Italy. mc Serbia. 





| 














1929-30"} 418-8 | 53-1 42-5 70-7 " 72:1 ‘is 6-0 13-2 0-5 65-9 | T24 
1930-31} 900-7} 366-8 | 156-0 | 98-2 | 10-0 79-4 3-6 13-2 13-2 0-5 66-3 | 1,707 
1931-32 | 9838-4] 362-0 | 190-8 | 102-6 | 12-0 79-3 6-7 13-2 13-2 0-5 66-1 | 1685.9 
1932-33| 879-8] 364-5 | 196-3 | 105-9 | 13-0 79-4 6-9 13-2 13-2 0-5 66-1 | 1'738. ine 
1933-34| 879-1] 454-8 | 192-4 | 100-3 | 13-9 72-4 7-2 12:6 11-9 0-4 59-4 | 1/304.5 ie 
1934-35] 941-8] 450-1 | 193-6 | 102-8 | 14-7 72:5 7-2 12-6 11-9 0-4 59-4 | 1,066.9 ime 
1935-36| 962-8] 444-9 | 195-2 | 110-0 | 16-1 72-6 7-2 12-6 11:9 0-4 59-4 | 1's9.9 ine 
1936-37 | 1,004-1 |} 438-1 | 197-2 | 116-9 | 17-2 73:8 8-2 12-6 11-9 0-4 59-4 | 1,939.7 
1937-38 | 1,031-8| 452-6 | 198-6 | 114-7 | 18-3 71:5 8-3 12-4 11-4 0-4 57-2 | 19779 
1938-39 | 1,052-4| 447-1 | 200-2 | 114-8 | 19-1 71:8 8-5 12-4 11-4 0-4 57-2 | 1,995.3 
1939-40 | 1,087-3} 442-5 | 204-1 | 117-0 | 23-7 74:5 8-4 13-6 11-9 0-4 | 59-4 | 20829 
1940-41 | 1.179-9| 457-1 | 211-5 | 117-1 | 20-1 76-1 8-4 13-6 11:9 0-4 59-4 | 2.1555 
1941-42 | 1171-2} 456-3 | 223-1 | 123-9 | 20-0 83-9 8-3 14-2 13-2 0-5 66-1 | 21807 
1942-43 | 1.191-4] 446-0 | 225-5 | 124-1 | 20-6 88-2 8-3 14-2 13-2 0-5 66-1 | 2193-0 
1943-44 | 1190-8 | 439-8 | 227-8 | 124-2 | 21-1 88-3 8-3 14-2 13-2 0-5 66-1 | 2194-3 ie 
1944-45 | 1,190-7] 450-5 | 230-5 | 123-9 | 21-1 88-5 8-3 14-2 13-2 0-5 66-1 | 2,207-5 
1945-46 | 1190-8] 439-1 | 233-3 | 124-0 | 25-7 88-7 8-3 14-2 13-2 0-5 66-1 | 22058 
1946-47 | 1188-1 | 432-4 | 235-6 | 124-1 | 28-4 88-7 8-3 14-2 13-2 0-5 66-1 | 2:199:5 
1947-48 | 1,185-2| 446-6 | 237-1 | 124-1 | 31-2 88-8 8-3 14-2 13-2 0-5 66-1 | 2.215-2 
1948-49 | 1,185-1} 439-1 | 239-4 | 124-2 | 31-2 88-8 8-3 14-2 13-2 0:5 66-1 | 2.210-¢ 
1949-50 | 1,248-6| 439-6 | 248-1 | 134-6 | 31-1 99-8 8-1 15-1 15-2 0-6 16-1 | 23168 
1950-51 | 1,277-9| 440-5 | 260-1 | 134-7 | 31-1 99-9 8-1 15-1 15-2 0-6 76-1 | 2,359:2 
1951-52 | 1.248-5| 441-1 | 272-8 | 134-7 | 31-1 | 100-0 8-1 15-1 15-2 0-6 16-1 | 2343-2 
1952-53 | 1.248-3| 441-4 | 275-6 | 134-7 | 31-1 | 100-0 8-1 15-1 15-2 0-6 76-0 | 2346-2 
1953-54 | 1,248-2| 445-6 | 278-5 | 134-7 | 31-1 | 100-1 8-1 15-1 15-2 0-6 76-1 | 2,353°3 
1954-55 | 1,248-1| 453-6 | 281-3 | 134-7 | 31-1 | 100-7 8-1 15-1 15-2 0-6 76-1 | 2,3646 
1955-56 | 1,248-2| 444-2 | 285-4 | 134-7 | 31-1 | 101-2 8-1 15-1 15-2 0-6 76-1 | 2,359°8 
1956-57 | 1,248-1| 434-7 | 289-0 | 134-9 | 31-1 | 101-2 8-1 15-1 15-2 0-6 76-1 | 2,3549 
1957-58 | 1,278-6| 407-3 | 292-6 | 134-9 | 31-1 | 102-2 8-1 15-1 15-2 0-6 76-1 | 2,361°8 
1958-59 | 1,302-8| 410-2 | 296-7 | 134-8 | 31-1 | 103-1 8-1 15-1 15-2 0-6 76-1 | 2,398 
1959-60 | 1,278-4| 408-3 | 299-8 | 134-8 | 31-1 | 103-2 8-1 15-1 15-2 0-6 76-1 | 2,310 
1960-61 | 1,278-2| 406-1 | 310-8 | 134-7 | 31-1 | 104-5 8-1 15-1 15-2 0-6 76-1 | 2,380'5 
1961-62 | 1278-2] 412-0 | 321-5 | 134-5 | 31-1 | 105-9 8-1 15-1 15-2 0-6 16-1 | 2.3983 
1962-63 | 1,278-1| 400-5 | 324-8 | 134-8 | 31-1 | 105-9 8-1 15-1 15-2 0-6 76-1 | 2,390-2 
1963-64 | 1.278-0| 410-1 | 327-8 | 134-6 | 31-1 | 106-0 8-1 15-1 15-2 0-6 76-1 | 2,402:6 
1964-65 | 1,277-9| 406-3 | 331-0 | 134-9 | 31-1 | 106-0 8-1 15-1 15-2 0-6 16-1 | 2,402:1 
1965-66 | 1.297-5| 410-6 | 334-0 | 134-5 | 31-1 | 106-0 8-1 15-1 15-2 0-6 76-1 | 2,428°8 
Av. eens artemis iereeeenernesel onsen etsttenenef steel nese eens nents nearer 

1929-65 | 1,046-5| 409-0 | 213-7 | 115-5 | 20-1 84-0 7-0 2 13-2 0-5 66-1 | 1,968-8 
1966-67| 794-2] 357-2 | 290-1 53-1 | 31-7 22-7 9-7 8-2 40-8 | 1,607" 
1967-68 | 794-1 | 346-7 | 295-1 52-8 | 36:8 22-7 9-7 8-2 40-8 | 1,6063 
1968-69| 790-9} 349-4 | 302-3 53-0 | 39-8 | 22-7 9-7 8-2 40-8 | 1,616-7 
1969-70 | 787-7 | 355-7 | 309-3 53:1 | 42-9 22-7 9-7 8-2 40-8 | 1,630-0 
1970-71| 787-5] 361-2 | 317: 53-2 | 42-9 22:7 9-7 8-2 40-8 | 1,64: 
1971-72} 787-3| 361-8 | 327-7 52-8 42-9 22-7 9-7 8-2 40-8 | 1,653: 
1972-73| 787-1| 366-1 | 332-0 52:8 | 42-9 22-7 9-7 8-2 40-8 | 1,662'5 
1973-74 | 786-9] 365-4 | 336-3 52-8 | 42-9 | 22-6 9-7 8-2 40-8 | 1,665 
1974-75| 786-8] 364-1 | 340-5 52:8 | 42-9 22-6 9-7 8-2 40-8 | 1,668" 
1975-76 | 786-6| 366-4 | 344-6 53:2 | 42:9 | 22-6 9-7 8-2 40-8 | 1,675 
1976-77 | 786-3 | 363-8 | 350-8 53:5 | 42-9 | 22-6 9-7 8-2 40-8 | 1678" 
1977-78 | 786-1] 364-8 | 356-9 53-3 | 42-9 22-6 9-7 8-2 40-8 | 1,68" 
1978-79 | 785-9} 365-1 | 367-1 53-2 | 42-9 22-6 9-7 8-2 40-8 | 1,69" 
1979-80| 785-7| 364-7 | 372-9 | 52-9 | 42-9 | 22-6 | 97 8-2 40-8 | 1,700" 
1980-81| 785-5| 363-5 | 385-1 | °53-1 | 42-9 22-6 9:7 8-2 40-8 | 17 
1981-82] 785-2| 365-7 | 400-1 53-3 | 42-9 22-6 9-7 8-2 1 661-8 
1982-83} 785-0| 362-9 | 407-2 53-4 | 42-9 | 22-6 9-7 8-2 3 
1983-84 | 784-7| 372-0 | 409-8 53-4 | 42-9 22-6 9.7 3.2 1 7053 
1984-85| 784-4| 346-2 | 416-5 53-0 | 42-9 22-6 9-7 8-2 151 
1985-86| 784-1] 414-1¢| 418-8 | 53-0 | 42-9 | 22-6 9-7 8-2 , 
1986-87| 783-9] 414-1¢] 425-0 | 53-3 | 42-9 22-6 9-7 8-2 at 
1987-88 | 753-3| 372-1t| 382-6 | 50-6 | 42-9 22-6 9-7 8-2 





ies daledidllesiidialeaiecinlatpiitadbihdndnicinamiinei Mickie it Bs 
* The year 1929-30 comprises only the seven months September, 1929, to March, 1930. 
+ These sums correspond to the excess war debt receipts of Great Britain over war debt payments during these three years 
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ANNUAL PAYMENTS OF AMERICA’S DEBTORS. 








_ + table shows the annual payments of ; report of the Debt Funding Commission. Small apparent 
a The page debtors other than Germany in | errors in the additions and in the total annual payments 
| be poerica’s ” nd reconstruction loans. The figures are | *¢ due to the omission of the last three digits. As the 
the pect of war @ wap © Gietouscathie: 40 figures are from official sources we have not attempted to 
+ exactly comparable with those of Ge 4 1 8 convert the various tables into a common curreney, but 
sent ; fact that they relate to the American fiscal year, readers can compare the two by multiplying the American 
ont : + ends at midsummer, whereas the German fiscal table by the parity rate between the mark and the dollar, 
the add jn March. The figures are taken from the ! viz., approximately 4.15. 
ToTat ANNUAL PAYMENTS TO THE U.S.A. 
In dollars (000’s omitted). 
< ¢ pasium | Belgium ‘secho- Great Hun- : x, «| Lithu- | eae 
: “re | almistice| Soeabio. Estonia. Finland; rence. Britain. Greece. | cary.*| Italy. Latvia. aa Poland.*| Rumania. aon. Total. 
— ; web. | Debt). | 
2. 
na | sy le 161,000 5 z01 5,917 167,985 
7 raid " ss 01 r 
7 Bt lad aa , ais 202 | 168,159 
:  1t00: 2.840} 3,000 30,000 5,000} 202 210,678 
SSR met) 5/000 30,000 5,000} 202 200} 210,282 
6:9 3 1250 3,450} 3,000 32,500 5,000} 202 200} 214,748 
2:9 ; 1750 3.700, 3,000 32,500 5,000} 202 200} 214,807 
5:3 750) | 3,000 40,000 14,621} 202 225] 233,434 
= eae 3,000 50,000 14,706} 202 250} 245,546 
om: 900! > eco! 3,000 60,000 14,791| 229 275| 280,176 
5 2.900, 6,150! 3,000 75,000 15,076] 228 300] 295,193 
0-7 2900 6,650) 3,000 80,000 15,460} 228 325} 300,196 
8-0 2900 9.773 3,000 90,000 15,944] 229 350} 312,888 
45 2900, 9.817/ 3,000 100,000 16,627| 228 375| 327,701 
2.900, 9,857) 3,000 105,000 17,009} 229 475| 332,134 
15 2.900, 9,794) 3,000 110,000 17,591| 228 524| 336,611 
7 2900 9.31 3,000 115,000 18,172} 228 562| 345,996 
5-2 ) 9,765, 3,000 120,000 21,104} 229 352,650 
06 +00) 9,798} 3,000 125,000 21,663| 228 356,808 
2.900 9,828) 3,000 125,000 22,2201 228 355,962 
68 2.900 9.755! 5,884 125,000 22,876| 228 361.999 
32 2900, 9.781| 5.882 125,000 23,531] 229 361,109 
52 2.900, 9.804! 5.880 125,000 24:083| 229 360,098 
62 2.900 9,824/ 5,882 125,000 24.434] 228 363,884 
$3 2900 9,840] 5,882 125,000 24:984| 228 362,687 
14 2,900| 9,752) 5,885 125,000 25,533| 228 361,389 
+ 2,900 9,765} 5,881 125,000 26,280] 229 ; 
3 | 7.751 
2,900 9,774} 5,880 31,449} 228 367, 
8 2.900 9,779] 5,882 32,134] 229 368,586 
2.900 9,781] 5,883 32,815} 228 370,320 
ve 2,900, 9,780] 5,881 125,000 33,492! 229 372,921 
+ 2.900, 9,775] 5,882 54,465 228 $71,919 
2,900, 9,866] 5.886 35,333 ; 
+ 2.900, 9,851] 5,882 36,195| 228 372,288 
66 2,900 9, 5,886 37,153} 228 374,361 
: 2900 2882 38.752 228 374,949 
‘ 2,900 5 882 38, ’ 
1 | 
- 2,900) 5,883 43,142) 229 381,366 
+8 2,900) 5,882 43,898} 228 379,452 
ol 2,900) 5,883 44,647, 230 382,418 
7 2.900) 5,881 45,388; 230 382,291 
9 900) 5,881 46,122} 229 383,982 
7 | 5,882 47,348} 229 387,117 
0 5,881 48,563; 230 2,490) 386,956 
7 5,881 50,267; 231 2.490| 389.307 
5,882 51,956| 230 2,490! 392,491 
"9 5,880 52,629) 232 2,490} 394,475 
"7 94] 232 2,491\ 398,270 
4 Bee or a3 232 2:490| 400.287 
“¢ 5,881 58,459} 232 2.490| 401,199 
2881 0464] 232 $'490| 403,628 
4 erg er ond 232 2:490| 404,593 
5 5,883 63.404, 232 2,491! 406,293 
“4 5,882 65,844; 232 2.490! 408,777 
3 5,881 67.254] 231 2,490| 410,242 
5 5,880 67,644) 232 2,490} 410,591 
4 4,048] 232 2,490| 417,960 
3 at 125,000 S 768 232 2,490! 419,399 
5 ¢ , 2.491 422,769 
5,879 125,000 76,428, 234 : ; 
1 5,881 125,000 78,048] 236 2,490 418,686 
‘ 5,882 125,000}. 78,608 S400) | 221.588 
8 280) 5,881 . ee 125,000 ooe 80,128 "490 221 "350 
oN 9,956) 5,884 .. | 117,674 80, 2, ; 
~ ie" *72780 556,051) 312,811 33,331] 21,69516,647,67411,105,965| 19,455| 4,693|2,407,678| 13,959] 84,532] 435,688) 122,506| 95,178|22,162,996 
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® Ficures relate to calendar years. 
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DEBTS DUE TO GREAT BRITAIN. 


Our fourth table shows the annuities to be paid to Great 
Britain by her European debtors. The official settle- 
ments in these cases are all in respect of calendar years, 
and the figures are, of course, in sterling. 


ANNUAL PaYMENTS TO GREAT BRITAIN. 


In £’s (000’s omitted). 


ER 


| | | 











Year | | : | tron. | 
a \F rance.| Greece. | Italy. bea — | mania. Total. 
— | | 
| | | | | 
a innit 
| | | i | ! j 
1926...| 2,000; 50, 4,000 ... | 125) 50 6,225 
1927... | 5,000} 200} 4,000, 150, 250; 100 9,700 
1928... | 7,000/ 200) 4,125, 200 300 | 150, 11,975 
. | 9,000) 250} 4,250, | | | 14, 
1930... | 11.250, 300 | 4.250, 300, 350, 250 16,700 
1931... | 12,500} 350) 4,250/ 300) 350) 250) 18,000 
1932... 12500 | 350 | 4,375, 300/350 250, 18,125 
1933... | 12,500/ 350) 4,500 | | | 18, 
1934... | 12,500! 350 | 4,500, 300, 350) 250} 18,250 
1935... | 12.500| 350 | 4500) 300, 350) 275 18,275 
1936... | 12,500) 400) 4, | | | 18, 
1937... 12 200| 400 | 4,500 350| 350 | | 18,375 
1938... | 12,500} 400| 4,500) 350/ 350) 275| 18,375 
1939... | 12500 400| 4/500) 350, 400, 275| 18,425 
1940... | 12,500; 400 4,500) =| a | oe | ee 
1941... | 12,500} 400) 4,500) | | | 18, 
1942... 12'500 | 400 | 4500/ 600) 400, 275 | 18,675 
1943... | 12,500; 400) 4,500 600/ 400 
1944... | 12,500] 400 4,500 600 | 400 | 275 | 18,675 
ieee! | ee) Se] ae) | aoe 
1947... | 12,500/ 400, 4,500 600, 400, 500! 18,900 
1948... | 12,500] 400 | 4,500, 600} 400, 500} 18,900 
1949... | 12,500, 400} 4,500) 600} 400} 500} 18,900 
1950... | 12,500/ 400/| 4,500/ 600| 400) 500/ 18,900 
1951... | 12,500/ 400) 4,500 600} 400 500 | 18,900 
1952... | 12,500, 400 4,500, 600 | 400) 500 18,900 
1953 .. | 12,500! 400) 4,500. 600 | 400 500| 18,900 
1954... | 12,500/ 400) 4,500! 600, 400, 500; 18,900 
1955... | 12,500 400} 4,500) 600, 400} 500| 18,900 
1956... | 12,500/ 400/ 4500| 600) 400) 500 
1957... | 13,250 400, 4,500 600) 400) 500) 
1958... | 14,000, 400/| 4,500 600} 400; 500/ 20,400 
1959... | 14,000' 400/ 4,500/ 600! 400! 500, 20,400 
1960... | 14,000, 400} 4,500) 600) 400) 500! 20,400 
1961... | 14,000 400/ 4,500/ 600) 400, 500/ 20,400 
1962... | 14,000! 400| 4,500} 600/ 400 500) 20,400 
1963... | 14,000 400| 4,500) 600} 400} 500| 20,400 
1964... | 14,000! 400/ 4,500/ 600| 400| 500| 20,400 
1965... | 14,000' 400} 4,500, 600} 400) 500} 20,400 
1966... | 14,000, 400} 4,500) 600} 400) 500 20,400 
1967... | 14,000, 400} 4,500/ 600} 400, 750/ 20,650 
1968... | 14,000, 400, 4,500, 600} 400} 750} 20,650 
1969... | 14,000! 400/ 4,500 600! 400/ 750) 20,650 
1970... | 14.000 400| 4,500/ 600} 400/ 750} 20,650 
1971... | 14,000 400} 4,500, 600} 400! 750| 20,650 
1972... | 14,000/ 400/ 4,500| 600|} 400/ 750| 20,650 
1973... | 14,000! 400 | 4,500, 600| 400) 750} 20,650 
1974... | 14,000} 400} 4,500, 600| 400| 750/ 20,650 
1975... | 14,000, 400| 4,500, 600! 400| 750} 20,650 
1976... | 14,000 400! 4,500, 600| 400/ 750/| 20,650 
1977... | 14,000, 400| 4,500) 600] 400} 750} 20,650 
1978... | 14,000, 400| 4,500, 600} 400/ 750) 20,650 
1979... | 14,000 400 | 4,500, 600) 400| 750/ 20,650 
1980... | 14,000, 400} 4,500, 600} 400; 750) 20,650 
1981... | 14,000| 400/ 4500/ 600| 400| 750/ 20,650 
1982... | 14,000} 400 | 45001 600] 400/ 750) 20,650 
1983... 14,000 400 4,500, 600/ 400| 750| 20,650 
1984... | 14,000! 400 | 4,500, 600| 400) 750| 20,650 
1985... | 14,000 400} 4,500/ 600| 400) 750) 20,650 
1986... | 14,000} 400} 4,500, 600} 400] 750] 20,650 
1987... | 14,000 400 | 4,500} 600} 400| 750| 20,650 
1988...} 7,000}... |. | 600| 200] ... 7,800 

















Total 799,500) 23,550 '276,750 | 32,800 | 23,975 | 31,250 |1,187,825 

These figures do not include any reconstruction debts. 
In the case of the French and Italian figures no deduction 
has been made on account of the repayment of the gold 
deposited in England during the war. 


DEBTS DUE TO FRANCE. 


France is a creditor of various European countries in 
respect of war debts. 


But the amounts are not large 
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(except in the case of Russia), and, so far ag Concer 
Italy, they appear to be balanced by counter-claims. Th, 
war debt of Belgium is covered—in accordance with «, 
Treay of Versailles—by Germany, and the allocation of th 
annuities makes special provision for this. Apart Pe 
this, the balance of accounts—including post-war advanos 
—is in favour of Belgium. Post-war loans to Roumaniy 
Poland and Yugoslavia, ete., have been made: but these 
hardly come within the purview of the present tables 


WHAT GERMANY HAS PAID. 


To complete the story we must add the figures of (ju. 
many’s obligations. The debt fixed by the Reparatiog 
Commission in 1921 was 132 milliard gold marks, to whic) 
must be added 5,624 million gold marks in respect of th 
Allies advances during the war to Belgium. On the othe 
hand, German State property in ceded territory amountej 
to 2,554 million marks, making the net debt 135,070 mi. 
lion marks. Nearly one milliard marks net (84 advance 
less 24 repaid) were advanced subsequently for the feeding 
of the Ruhr miners, so that the final figure due is approx: 
mately 136 milliards. Towards this Germany paid up to 
the end of 1922 a total of 34 milliards in kind (of which 
24 represented repayment of the coal advance), while 
nearly 2 milliards were paid in cash. The net payment o 
34 milliards does not, of course, represent a year’s interest 
on the total debt. 

The same is true of the Dawes annuities, the amount 
and distribution of which is shown in the following table. 
The figures are for 12 months ending August 31st :— 


GERMANY’S PAYMENTS UNDER THE DAWES PLAN. 


Gold marks (000’s omitted.) 





1926-27. 


1924-25, 


1925-26. 




















Total annuity ......... 1,000,000 | 1,220,000 | 1,500,000 | 1,750,000 | 2,500, 00 
Share of :— | : 
| SORES a Rae 454,572 584,614 747,775 887,855 | 1,230.2 3 
British Empire ... 191,047 240,673 309,923 369,650 | 541,845 
DN scdncbberecassecns 66,814 86,063 97,756 118,719 | 185 64 
Belgium ............ 115,947 105,350 76,114 86,824 | 128,89 
Jugo-Slavia.......... 33,435 43,068 48,920 59,399 | 90,115 
STNG donsichiessacene 15,359 19,784 79,969 85,318 | 100 ) 
Rumania............. 7,534 9,704 12,296 14,930 &.. O09 
RE 5,005 6,447 8,299 10,076 | = 13,2) 
Portugal ........000 5,005 6,447 8,250 10,017 | 15,148 
ee 2,469 3, 438 4,344 5,274 ess 
FN Scveinicoosnusnsed 129 255 | e 


166 210 & 


Analysis of amount 
distributed :— — 





Army costs. ....... 171,250 176,322 213,275 | 214,854) «l..., 
Belgian war debt... 36,310 46,772 59,029 72,673 | eal 
Restitution ......... 7,262 9,354 11,806 14,335; 368 
American mixed ? 45.000 
Rc nas 15,359] 19,784] 24,969 | 30,213) | oo?) 
Reparation ........ 667,275 859,522 | 1,084,777 | 1,517,137 | 2' 308,036 
ME Firs esnnnence 97.456 | 1,195,754 | 1,393,856 | 1,646,317 | 25°58, 
Service of German 89,412 
External Loan...... 76,979 92,234 91,328 90,573 | Ps 
Cost of Inter-Allied 4 10,855 
Commissions ...... 25,820 17,759 10,618 9,114 
Discount on railway | 8,091 
interest.............08 7,410 6,481 4,085 a 


There remains the period of the Ruhr occupation. We 
have no accurate account of this adventure ; but It 's yi 
tain that the net receipts, after covering its cost, did - 
yield a commercial return on the reparation debt. “ 
may therefore assume that the nominal amount : 
Germany’s debt still remains at 136 milliard marks, and : 
is on this figure that we have calculated the proportion 
fulfilment. 


RUSSIA. 


The preceding tables omit all reference t re 
advances to Russia, no provision having yet been made 10! 
their repayment. The approximate amounts involved ~ 
£568,000,0000 advanced by Great Britain, £144,000!" 
advanced by France, and £38,000,000 advanced by the 
United States. 


o the wa 
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Notes of the Week. 











pritish Policy in Egypt.—In the Debate on the Adjourn- 
ouse of Commons at the end of last week, 
,, question of the resignation—or dismissal—of Lord 
of i was raised. Mr Baldwin and Sir Herbert Samuel 
Lioye d themselves to unexceptionable requests for in- 
woe n and for an assurance (readily given) that any 
“aapart with Egypt would be submitted to the House 
r c ae for ratification. Mr Churchill, on the other 
a made one more Vigorous attempt to use the affair 
, a weapon to damage the Government. After the 
~werful reply of the Prime Minister, we do not expect 
os } » of th Lloyd. But of the 
» hear much more of the affaire ya. 
\nclo-Egyptian problem, we are glad to know, we are 
to hear much in the near future. By common agree- 
ent, the present position between Britain and Egypt 
}. anomalous, unsatisfactory and dangerous. By the uni- 
teral declaration of 1922 Britain recognises the autono- 
mous independence of Egypt, subject to four reservations 
oncerning the security of imperial communications, the 
iefence of Rgypt against foreign aggression, the protec- 
ion of foreign interests and minorities, and, finally, the 
alan. The failure to reach agreement on these four re- 
ved points means that the 1922 declaration that: ‘* The 
British Protectorate over Egypt is terminated, and Egypt 
s declared to be an independent sovereign State ”’ is 
bbed of full meaning, and the difficulty in the way of 
he Egyptians establishing a parliamentary system is 
mrohibitive. So long, moreover, as these four questions 
main outstanding, there is a constant likelihood of un- 
nt Jeasant incidents recurring, such, for instance, as the 
le. eto of the Police Bill last autumn. For provocative 
cts will not cease until the atmosphere becomes un- 
favourable to them. It is welcome news, therefore, that 
he new Government has turned without delay to the 
isk of securing a new Anglo-Egyptian Treaty. Nor is 
there any intelligible reason for anxiety over the renewed 
- egotiations. Mr MacDonald tried his hand at a settle- 
3 ment in 1924, and produced a policy, which, while 
ipparently meeting legitimate Egyptian aspirations, was 
“ generally regarded as satisfactory to Britain. This 
tempt failed owing to the intransigent attitude of 
Zighlul Pasha, The attempt to reach agreement was 
‘sumed by Sir Austen Chamberlain in July, 1927, and 


nent in the H 


























is time a draft Treaty was actually accepted by the 
ien Egyptian Prime Minister, only to be rejected by the 
afd, Of the four reserved points, two are vital. The 
Security of the Suez Canal is vital to Britain, and the 


curity of the Sudan waters of the Nile is vital to Egypt. 
t Was over the former point that Sir Austen Chamber- 
mS attempt broke down; but we cannot believe that 
ition is Impossible. Is it not, for instance, possible that 
), ceupation ”” of Egypt should be made more in- 
sible and less obnoxious, without becoming less effec- 
ted a the defence of the Canal? Is Cairo an 
Budan it nae of our troops? As regards the 
pales - area en that the agreement reached by 
Aword. an A rae on this point was rejected. In 
bad lone al - - “gyptian Treaty is immensely desirable 
beclutine a _ and we see no reason for thinking that 
that the Bebieh Wee to both countries is impossible, or 
Sth, will aa Mt ease hare oe 
“LOW previous general li ‘a thts 

atereet thet 1. seneral lines, to surrender any British 

at is in reality vital. 


i} 
4 





C 
creer 08s peta -On Tuesday last the provisional 
suth of eres ‘ € removal of Charing Cross Station 
Couneil ana vt er was approved by the London County 
hited in bot. Bes Southern Railway. Opposition was 
the shat bodies on the grounds respectively that 
Charing Crog would complicate traffic difficulties at 
itea, and co = thwart the replanning of the Larhbeth 
iccenting oat oo Yailway had got a poor bargain in 
tom what se ; 825,000 in compensation for removal 
Ste in Londo S described as the most convenient station 
n. As any considerable increase in the com- 
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pensation could bardly have been acceptable to the 
County Council, and as the removal! of the station to the 
Waterloo Junction site, which was a feature of alterna- 
tive suggestions made to the L.C.C., was long ago de- 
clared to be entirely obnoxious to the Southern Railway 
directors, we are left with the impression that an entirely 
creditable compromise has been reached. The tunnelling 
of such thoroughfares as York Road, as we pointed out 
last week, remains a problem, and all the ingenuity of 
the experts will be required to prevent traffic congestion 
at Charing Cross. But a sufficiently wide traffic circus 
at the Strand, combined possibly with a one-way traftic 
system around the triangular area whose vertices are 
the Garrick Theatre, Charing Cross Post Office and the 
present station yard, and certainly with a spur approach 
from Northumberland Avenue, should prevent all serious 
congestion on the north side. And we have sufficient 
respect for the common sense and good taste of the 
County Council, and for the architectural ability of Sir 
Edwin Lutyens, not to fear that London will regret its 
bargain. 


The Preston Bye-Election.—As had been generally 
anticipated, Sir William Jowitt has won the first bye- 
election for the Government, and the figures are on the 
whole a fair epitome of the various contending forces and 
passions that have been at work. The election was notori- 
ously of a singular character. Preston is a double-barrelled 
constituency, and at the General Election Sir William ran 
as an Official Liberal in unofficial harness with Mr. Shaw, 
the present Labour Minister for War. The Conservatives 
ran two candidates, while an independent Labour ecandi- 
date also stood. This resulted in much inevitable plump- 
ing and cross-voting, and in the end Mr Shaw secured last 
May 37,705 votes, Sir William Jowitt 31,277 votes, the 
two Conservatives 29,116 and 27,754 votes respectively, 
while the Independent candidate received only 2,111 votes. 
Then came Sir William’s notorious defection from the 
Liberal Party and acceptance of office under Mr Mac- 
Donald. For a few days it seemed likely that he would 
not vacate his seat, and a large body of Liberal opinion 
in the division acquiesced in the decision, simply because a 
bye-election in which Sir William stood as the official 
Labour candidate, and in which the Liberals had to run 
a new candidate of their own, would firstly break up the 
local entente between Liberal and Labour, and secondly, 
reveal the extent of the dependence of a Preston Libera! 
candidate upon Labour votes. A dissentient minority of 
Liberals, however, took a different and more courageous 
view, and Sir William rightly seized upon their dissent 
as a justification for belated application for the Chiltern 
Hundreds. The result, which was declared on Thurs- 
day, has vindicated his decision. He polled 35,608 votes, 
as against 29,168 for the Conservative candidate, and a 
mere 410 for the independent. ‘The Liberals, wisely 
enough, did not contest the vacancy. Comparison be- 
tween the figures for the two elections is naturally a diffi- 
cult matter, as each elector could cast two votes in 
May and only one in July. It would appear, however, 
that Sir William Jowitt polled the full Labour strength, 
augmented possibly by some votes arising from the crisis 
in the cotton industry. There is no evidence of any 
transfer of Liberal votes to the Conservative camp, but 
there are signs that a large number of Liberals, possibly 
about 2,000, abstained. So ends an extremely bitter fight. 
in which the Government and its new recruit can find 
some satisfaction, while the Conservatives can find none 
and the Liberals abstained from seeking any. It re- 
mains to be seen whether at the next General Election 
Sir William Jowitt will seek fresh pastures, and allow 
the Preston Liberal and Labour parties to re-establish 
the status quo. 


Science and Peace.—An unfortunate corollary to the 
immense impetus which modern scientific discovery and 
development have given to industrial development and 
international intercourse is that they have rendered 
warfare infinitely more ravaging and hideous than 
in days gone by. With the scientists, therefore. 
lies a supreme responsibility to show the world 
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how new forces may be harnessed in the cause 
of peace. Most timely and welcome, therefore, is the 
choice of subject made by Sir Thomas Holland for his 
Presidential address to the British Association, which 
opened its annual meeting in Johannesburg this week. 
The burthen of his thesis is that the United States and 
the British Empire between them control at the source 
a vast preponderance of the mineral resources necessary 
to the waging of modern warfare, and that no war—ex- 
cept the unthinkable one between Britain and America— 
could last long if the Anglo-Saxon nations agreed to 
refuse supplies of these minerals to any country going 
to war in breach of the Kellogg Pact. ‘Ihe idea of 
minerals as the key to world peace may appear startling 
to some. But it is attractive, and not without possibili- 
ties. As Sir Thomas pointed out, export prohibition is 
comparatively easy to enforce, whereas imports are 
notoriously difficult to check by blockade. Sir ‘Thomas 
has given Mr MacDonald and Mr Hoover something new 
to think about. 





The ‘‘ Vestris ’’ and the Load Line.—Findings of a very 
serious character, and with an application extending be- 
yond the circumstances immediately in question, were 
contained in the report concluding the Board of Trade 
Inquiry into the loss of the ‘* Vestris ’’ which was pre- 
sented on Wednesday. Lasting for 40 days, the inquiry, 
before Mr Butler Aspinall, K.C., the Wreck Commis- 
sioner, and his assessors, was longer than any similar 
investigation previously held. The ship, it will be re- 
membered, which was a Lamport and Holt liner, left 
New York, bound for South American ports, last 
November, and, when two days out in the Atlantic, sank 
with heavy loss of life. The main contributory causes to 
the loss, according to the report which the Commissioner 
read in court, were overloading, the ‘‘ tender ’’ condition 
of the ship, insufficient margin of stability, the heavy 
weather encountered, leaks by which water entered the 
ship, and other causes. In the opinion of the court, the 
‘*Vestris’’ was not in a fit condition to encounter the perils 
of the voyage, and this, it was clear from the tenor of 
the lengthy report, was mainly because of her overload- 
ing. There had been previous instances of overloading at 
New York, both with the ‘‘ Vestris ’’ and also another ship 
of the line. The attention of those responsible in this 
country for the management of the ship had been called 
to this practice, and the court considered that proper 
representations should have been made to the American 
agents of the shipowners that this should not occur again. 
There are no load-line regulations in the United States, 
and, though British ships are subject to our load-line 
requirements in all places, it was evident that overloading 
in America had occurred in a number of instances. These 
disclosures, following those in the ‘‘ Eastway ’’ case, in 
which a shipowner was sentenced to a term of imprison- 
ment for overloading, are disquieting, and the matter 
calls for further investigation in a very wide sense. In- 
deed, the holding of an international conference on load- 
line questions was foreshadowed by a statement made in 
the House of Commons during May by Sir P. Cunliffe- 
Lister, who was then President of the Board of Trade. 
A committée, he mentioned, has been considering the 
subject for some time. A report is understood to be now 
practically ready, and, when this has been circulated to 
Dominion and foreign Governments, preparations for a 
conference may be taken in hand. Though the United 
States has recently passed a load-line law, it has not yet 
become operative. The adoption of internationally 
uniform regulations as to depth of loading to be permitted, 
and the making of arrangements to ensure enforcement of 
these regulations, will be the problem for an international 
conference when it assembles. 





Our Index Number.—As measured by our index 
number the average level of wholesale prices rose in July 
by 2.2 per cent., the principal factor in the increase being 
a sharp rise in the figure for cereals and meat. Recent 
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movements in the indices of each group are summays. 

















d 
below :— 
AVERAGE 1927 = 100. 
July, April, May, | ‘ 
1928. 1929. 1933 | ie : | J 
j 
Cereals and meat ..,..+..+-0. 106-1 99-1 92-6 | 95.1 3 
Other fOOdS ........:eeeeeeee 93-1 86:5 84-3 | 34.) 103 $ 
WRENN... i cescccectsideberes 107-9 96:7 94:9 | 92-7 a 
Minerals ..........020eeseseeees 90-9 96-7 95:7 | 96.3 3 
Miscellaneous............ce000+ 95-6 90-0 89-5 89-3 . 
Complete Index .........+. 98-8 94-0 91-5 | ela 
ilies tai 


cneereneeeninepenetnntatitlidetencitltineiclaisatll shinai 
It will be observed that, apart from the increase jy ;\, 
cereals and meat group, the trend of prices, as reflected }y 
the other groups, had no decided tendency, fraction; 
declines in the textiles and minerals sections bei; 
balaneed by slightly higher figures for ‘* other foods ” and 
‘* miscellaneous ’’ commodities. In the following tabs 
we give the percentage of change in the index figure i 
each group and in the individual quotation of each artic: 
as compared with June, 1929, and July, 1928 :— 
indepenniannpatetibelitenrinesisinerinrinannes. 


Ine. (+) or | Ine 
Dec. (—) Dee 
| 





per cent. 
compared with 



























Month | Year Month! Year 
Ago. Ago. | Ago Ag 
Wheat—Foreign........ + 34-1) 429-5 | Plax... ..cccsccccccsces 9.) 
» MEnglish........ +16-3} + 3:0 aia aa 1:3 
WOME ski sake taswncionaac’, OPE SAT Ob WU cides cccsccsdscosk 
BROT sn ccisendvivesstedec + 1:6) ~— 3:3 “= ‘i 
SPUN < tncsnsbiasteaesriie + 3:6) —22-2 Textiles.............. 1-2 
MEME Lec cunnauhasahastures + 6-4) —11-7 — 
PAE. 6. skaseedmenbeenaesee BATS fe Wo 7. | Wee MND: gs ccanrenvicses 
POTRRBOR, 06scccceccsvecces | +33-3] —38-5 | Steel rails ........ se 
Beef—English........... | + 8-3] +11-5 | Iron bars .............. 
» Argentine........ |} — 8-0} — 4-9 | Tinplates .............. 
Mutton—English....... i- 8-9) ~ 4-3 | Coal, Welsh exp. ... 
New Zealand | — 3: 6} —11-4 Coal, Durham gas ... 
Bacon, Danish ......... | + 8-7] +12°6 Coal, household ...... | 
—————~|————— | Lead................0000. }— 2-1 
Cereals and meat....... be BE me BE FD bah cnasirenpccoececs | + 6 
—__-—} - RAED cndcneccvessrcdce | eS | 
TOD 62h caud sa icanpeeacenere —11-7) on EE, 8 RIE Londicaascause veep } 4-6 j 
(eae 0-5; — 8-6 - = 
SAY Siksscvtuceadisibieds ode -19-1 | Minerals ............... - 0-2 
Sugar, CANE .........000. } + 4-5) 8-8 * 
Sugar, refined .......... 4 3-5| ~ 9-1 | Timber, English ..... 
Cheese, Canadian ...... + 1-0 8-7 Timber, Swedish .... | 
Butter, Danish ......... le ae 6-0 | Comment, ..........0.00. | 
Coconut Oil..........6008. +14-8| —12-5 | Hides .................. base 
SND 5; cciscousensnseen an GoD |. ROBO onc.0cdcc00s.. | + 2-6 
wea — | Petrol No. 1.......... i 
Other foods ............ + 0-7) — 9-0 | Petroleum oil......... = 
| —_—__——_ |__| Fuel oil ............... Dee 
COUN Bs vcaxcscceccces + 2:9 8-5 | Linseed oil............. | +19-7 
Hatton Bo. .csei....cpcen + 5:9} —13-2 | Tallow .. ini + =e 
Cotton yarn ............ — 1-7] —11-9 | Rubber ........ so | + 08 
Cotton cloth ........... we — 7-8 | Soda, crystals........ 0 a 
Wool, English .......... is — 24-1 | Sulphate of ammonia . 
Wool, Australian ...... — 4:9! —17-0 | Creosote ..............+ ar * 
Wool tops ......2.0.0000s — 7-5] —29-5 oa a 
ROS. ‘ -9 | Miscellaneous ......... 2h = 


| 


| 
oo 


In the cereals and meat group the outstanding feature wes 
a substantial increase in the price of imported whe! 
accompanied by higher quotations for flour. Eng's: 
wheat rose to a less extent; potatoes were dearer; &4 
maize and rice values also rose. English beef and Dan's! 
bacon appreciated in contrast to declines in the price © 
Argentine beef and both English and imported muttot. 
Among other foods, tea was cheaper, but coconut 0!) && 
vanced in cost. In the textile group the values of flax an! 
wool declined, whereas cotton was-slightly dearer. Ti 
small movement on balance recorded by the miners 
group resulted from a fall in spelter prices offsetting 8" 
in tin. Among ‘‘ miscellaneous ’’ commodities, linseed a“ 
was prominent with a sharp advance. The figures of = 
index number, converted to a percentage of the avers 
for 1913, are as under :— 


AVERAGE 1913 = 100. 


Miscel- | Comy ? 
ea) Index 





Cereals Othe 
Date. and ener 
Meat. Foods. 


lemigheulees tall veh Cia ha Oly OB she 


Textiles. | Minerals. 





Average, 1924... | 168-5 | 215-8 | 214-7 | 149-3 | 1228 | 160-9 
» 1925... ] 168-4 | 204-2 194-6 | 139-8 | 126% | yi 
» 1926... ] 151-7 195-3 152-6 149-8 | 100 | 14? 
» 1927... 1 147-6 | 202-2 157-0 125-1 | 116) | 449.9 
"1928... | 152-9 | 189-7 | 165-0 | 115-2 | M12 | Yh, 

End July, 1928. | 156-6 | 188-3 | 169-4 | 113-7 | 11” | asi7 

» June, 1929.| 140-3 170-1 145-5 120-4 a6 | i346 

» July 1929. | 152-7 | 171-3 | 143-8 | 120-2 | 106° | 


Calculated as a percentage of the average for 1924, “a 
index number at the end of July works out at ce eee 
compared with a year ago, the average level of prices S 

a decline of slightly over 5 per cent. 












x -> 








August 3, 1929-] 


ge Dispute.—With reference to the position 
the general aspects of which are discussed 
article, our Manchester correspondent 
generally known, the cotton industry is 
d, both on the employers and the work- 

*-. des, and, in the circumstances, it is estimated 
er ner cent. of production is now at a standstill. 
that "sean have been held during the week, but at 
e of writing there has not been any definite move to 
wegymme negotiations. Apparently the weaving operatives 
aye determined to continue to fight, as at a delegate meet- 
ee held at Bury on Tuesday last the action of the execu- 
vive committee ‘in refusing to negotiate on a reduction of 
~ veg was endorsed, and the fullest appreciation was 
expressed of the determined stand to maintain present 
sage rates. There has been some surprise at the develop- 
ments amongst the workpeople. In the past, when labour 
disputes have taken place, the operative spinners and the 
eardroom workers have been the strongest sections, and 
most of the weakness has come from the operative 
weavers. On this occasion, however, the operative 
spinners and cardroom workers have realised that they 
will have to accept some wages reduction, and they prefer 
to negotiate with the employers direct rather than leave 
the matter to arbitration. At the moment the outlook for 
an early settlement is not bright. The trade unions have 
‘rly substantial funds and ean probably hold out for 
several weeks. It is doubtful whether any further inter- 
sention from the Ministry of Labour would do much good 
at the moment; but, unless the dispute has to be fought 
to the bitter end, it seems probable that negotiations will 
not be restarted without the help of some outside party. 
Inthe meantime, a stong sub-committee of the Committee 
of Civil Research, consisting of the President of the Board 
of Trade (chairman), the First Lord of the Admiralty, Sir 
Alan Anderson, Mr Joseph Jones (secretary of the York- 
eire Mine Workers’ Association), and Sir William 
MeLintock, an eminent chartered accountant, has been 
appointed with instructions to ‘* consider and report upon 
the present condition and prospects of the cotton industry, 
and to make recommendations as to any action which may 
appear desirable and practicable in order to improve the 
position of this industry in the markets of the world.’’ 
Aithough the results of this inquiry cannot possibly be 
ivailable in time to effect directly a settlement of the 
present conflict, it is not improbable that the knowledge 
that Investigations with a view to ‘‘ long-run ’’ remedies 
ure being held may predispose the disputants at least to a 


t 


‘cuiporary truce on provisional terms. 
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Irish Free State Affairs.—On July 23rd President Cos- 
eave formally opened the intake gates to the headrace 
of the Shannon Hydro-Electric Works. The water will be 


‘ct Into the canal slowly, and it is not expected that 
‘ny power will be generated until the end of the year at 


eituest. Nevertheless the opening of the gates indicates 
that the great project is nearing completion. Nobody 


rte doubted that the German engineers would succeed 
‘nh erecting a highly efficient generating station; 
‘cepticism has been directed to the financial rather than 
' the technical aspects of the scheme. The question 
aad Will it werk? ”’ but ‘‘ Will it pay? ’’ The amount 
a he total capital expended is not yet known, but a bill 
( 's Introduced recently by the Minister for Industry and 
ep a authorising an increase of the sum required 
* constructional works and interest during the initial 
Mod of the scheme from £5,210,000 to £5,835,000. 
Ble does not include the amount advanced to the 
ot agian Supply Board, which is the body in charge 
co a istribution and sale of the current. Needless to 
mt : success of the project from the financial stand- 
maa ere almost entirely on the volume of the 
ins or electricity in future years. It is estimated 
tmarianeae can be sold at .9 of a penny per unit in the 
utther 110,000,000 units are sold annually. It is 
be neder e that this amount of consumption will 
ts one a in 1982 if the demand for electricity continues 
veary waa same rate as it has been growing in recent 
very wi en allowance is made for the fact that the 

* €xistence of the Shannon works will itself tend to 
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stimulate electric development, it is not unreasonable to 
hope that the expansion of demand will be sufficiently 
substantial and rapid to enable the current to be sold 
profitably at a very moderate price. Possibly a large 
market for the current might be found at some future 
date in Northern Ireland. The six counties are a 
developed industrial area and cannot afford to reject 
cheap power from whatever quarter it is to be obtained. 
lf Northern Ireland were sensible enough to purchase 
its electricity from the Shannon, both areas of Ireland 
would benefit directly by the reduction in the cost of 
the current, and indirectly by substituting a common 
interest in place of the innumerable antagonistic interests 
which at present keep them apart. The preliminary 
estimates of agricultural statistics in the Free State show 
a slight increase in the number of cattle, a large increase 
in the number of sheep, and a large decline in the 
number of pigs. The area under corn crops has increased 
in spite of a decrease of ten per cent. in the area under 
barley. The area under root and green crops has, how- 
ever, diminished, and the total area tilled remains practi- 
cally the same as last vear, that is to say about twelve 
per cent. of the total agricultural land. This proportion 
under the plough is universally admitted to be unduly 
small, and all parties ure anxious that it should be sub- 
stantially increased with a view to providing additional 
employment. Considerable difference of opinion, how- 
ever, prevails as to the best method by which this desir- 
able result may be achieved. While the opposition 
favour a policy of subsidies on cereal crops, the govern- 
ment believe that a considerable extension of tillage is 
possible without such a costly expedient. When it is 
remembered that no less than sixty per cent. of Denmark 
is kept under the plough by an intensive development of 
mixed dairy farming, there seems to be much justifica- 
tion for the official point of view. In pursuit of its 
policy of developing agriculture alonz its existing 
lines, the Government have introduced a Bill for the 
regulation of the export of fresh meat. The revenue 
during the first quarter of the financial year has increased 
from £5,291,349 to £5,421,408, and expenditure has been 
reduced from £6,292,422 to £5,826,740. The Dublin bank 
clearings for the first half of the present year show a 
slight decline, but, as the amount of clearings last year 
was abnormally large, no material falling off in business 
is thereby indicated. The half vearly statements of the 
joint stock banks show a general increase in deposits. 
Dublin has been exceptionally crowded this summer. 
The Catholic Emancipation Celebrations and the Grand 
Prix Motor Races both brought large numbers of 
visitors to the city, and bookings for the Horse Show, 
which takes place next week, are very heavy. There is, 
in addition to these exceptional gatherings, a large influx 
of tourists, principally from America. 


Canada’s Economic Progress.—The annual report to 
the Department of Overseas Trade on ccnditions in 
Canada* makes very cheerful reading this year. National 
revenue for the past fiscal year showed a surplus available 
forthe reduction of the national debt of $70 million, which 
brings the net debt reduction in the past six years up to 
almost $227 million. Income tax, in spite of reductions, 
brought in nearly $2 million more than in the preceding 
year, and Customs and Excise $34 million more. Total 
reduction in taxation under the current Budget is about 
$25 million. The banking situation is very sound, and its 
growth well balanced, so that the banks are in a strong 
position to finance the anticipated further expansion in 
industry and trade. Wholesale prices during the past five 
years have been more stable in Canada than in other lead- 
ing countries, and retail prices have changed little on bal- 
ance in the past year. Productive activity has been most 
marked, with the pace set by a record wheat crop of 5334 
million bushels. Other agricultural products also did well 
and enjoyed the additional advantage, not shared by 
wheat, of an improvement in prices. A new record was 


made in the production of minerals, and the tonnage of 





* London : H.M. Stationery Office. 3s net. 
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coal mined in 1928 was greater than ever before, at over 
173 million tons. Manufacturing activity was equally con- 
spicuous with a physical volume of output 140 per cent. of 
that at the peak of war-time activity and exceeding its 
gross value by 20 per cent. The leading industries, in 
order of the gross value of their products, are: Pulp and 
paper, flour mills, slaughtering and meat packing, central 
electric stations, sawmills and motor vehicles. At the time 
of the preparation of this report, which relates to the period 
ended April, 1929, a new record of industrial production 
was prophesied for 1929, but since then twocircumstances 
have arisen which are of unhealthy import for Canadian 
trade. One is the new United States tariff, which falls 
heavily on Canadian products, but the extent of whose 
probable effect it is entirely impossible to estimate. The 
other is the persistently unfavourable weather which has 
dogged Canada’s crops this year, so that it seems probable 
that the harvest may be one of the worst in her history. 
In view of the fact that agriculture is the largest item in 
the national wealth of Canada, and is estimated to con- 
tribute 29.28 per cent. of the total, the influence of an 
exceptionally bad crop year is bound to be widespread. 
Meanwhile, Canada’s foreign trade has increased in 1928 
by 11.6 per cent. over the previous year, and imports from 
Great Britain increased to $191 million. Our most im- 
portant exports to Canada, in millions of dollars, were: 
Wool and its manufactures, 404; alcoholic beverages, 393 ; 
metals, 24; cotton and its manufactures, 13}; tea, 53. In 
1928 Canada’s per capita expenditure on United Kingdom 
goods exceeded that of 1912 in the case of vegetable pro- 
ducts, non-metallic minerals, and textiles, but showed a 
decrease in iron and steel, chemicals, animal products, 
wood products and paper. Meanwhile, imports from the 
United States have increased at a much greater rate, and 
the report urges that, in order to keep and improve British 
trade, aggressive salesmanship, together with the adapta- 
tion of British goods to Canadian requirements, are in- 
dispensable. Steps have already been taken in this sense 
by members of the iron and steel, boot and shoe and build- 
ing materials industries. On the other hand, much 
remains to be done by British manufacturers of electrical 
equipment, for which there is a good potential market. 
Canadian public opinion at present is strongly in favour of 
increasing trade with the United Kingdom, and it is to be 
hoped that the opportunity will be seized. 


Shipping Freight Index Number.—For the first time 
since December, 1928, our Index Number of whole-cargo 
shipping freights shows an upward movement. The 
current figure, 110.3, based on the average level of rates 
for the month of July, represents an increase of approxi- 
mately 3 per cent. in comparison with June, and con- 
trasts with 109.0 a year ago. The recent movements of 
the various groups in the Index are summarised below: — 


AVERAGE 1898-1913=100. 




















Average; July, May, June, July, 

1913. 1928. 1929, 1929, 1929, 

European Waters .................05 110-0 124-6 131-1 
North America ............scseeseee 113-1 106-4 100-2 
South America ............ccssese00e aos 4 118-2 121-5 
hepbepbinbatsolbhabeabensenensoben : 104-0 106-3 

Far East and Pacific............... 117-4 101-0 104-7 
TTD cccbencsensacsonbosecehetenniss 127-9 89-0 97-9 
BE sibiittnatsicsicchivinsininak 116-3 107-2 110-3 





Outward coal freights last month were generally firm, 
though business with northern Continental ports was less 
active. Tonnage in European waters was wanted for ore 
from Bilbao and North African ports, and a number of 
charters were arranged for grain from the Danube—a 
market long quiescent. With regard to more distant 
markets overseas, Argentine grain shippers, notwith- 
standing labour troubles on the Plate, called for a large 
volume of space, and rates in the East and from 
Australia had a firmer tendency without much actual 
expansion of business. North American demand for 
‘* tramp ”’ shipping remained at a low ebb, and still lower 
homeward rates from this quarter were quoted than a 
month ago. The month’s changes in the index of each 
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group and sub-group are shown in the follow; 
the figure 100 representing in each case the ay 
during the basic period 1898-1913. 


Dg table, 
Crage rate 











a 
| Inc. or 
Index Dec. Index Ine. of 
Number! pointe. Number 
Potn 
Home trade..........++++ 107-2 |— 1-8 | South America—Out- | 
Bay—outwards......... 165-1 |+20-2 | wards .................. 104-5] 4 3, 
Bay—homewards 154-8 |+16-1 — America 34 
ean—ou' COO Se eeeees . 
cchmnnmnenn 142-6 |+ 5-6 | India—outwards ...... 120-6 sat 
Mediterranean—ho India—homewards bets + 
seanapeachediamen 109-7 |+ 1+] | Far CEC. oresseveee | 104-7 | 4 3.3 
North America ........- 100-2 |— 6:2 | Australia ............0.. 97-91 4 by 


——_—<—$$ ——— ——————'s 
Expressed as a percentage of the average for 1913, the 
total figure of our Index Number for July works out at 
94.8, as compared with 92.1 in June and 93.7 a year aro, 
The improvement thus revealed is of modest dimensions 
but even a small recovery in July—normally the worst 
month in the vear for ‘* tramp ”’ shipping—is encour. 
ing for the early future. 


Deep Sea Fisheries.—The extent to which the fishing 
industry of Great Britain has grown is shown by the fact 
that in the January-June period of the current year the 
first-hand value of the wet fish caught by British vessels 
and landed at our ports exceeded £8,300,000. If the 
landings by foreign-owned fishing craft, and the wet fish 
imported from abroad be added, the total passed £1] 
million sterling. The details compiled from the returns 
issued by the Ministry of Agriculture and Fisheries with 
the figures for the corresponding six months of 1928 are 
as under :— 








Weight in Cwts. Value. 
January—June. para 
1928. 1929, 1928. | 1929 
£ | t 
England and Wales | 4,932,165 | 5,399,777 | 5,884,916 | 6,124 23 
Scotland ........s.0006 2,659,168 | 3,007,045 | 1,944,269 | 2,037,Ule 
Shell fish ............. eee sos 207,487 109.863 


Foreign-caught....... | 946,839 | 879,250 | 725,542 | 553,503 
Imported ............ 1,310,067 | 1,473,790 | 1,975,630 | 2,194 dst 








The quantities of British-caught fish landed during the 
half year for both England and Wales and Scotland show 
a substantial advance. The aggregate value, however, 
did not keep pace with the heavier landings, the larger 
weight as usual affecting prices. Thus, the average value 
per cwt. at English and Welsh ports was 22s. 8d., as 
against 23s. 104d. last year, when the supplies were 
smaller; and at Scottish ports 13s. 64d., as against 
14s. 74d., the average for the January-June period last 
year. Further expeditions are being sent to Greenland 
and the Davis Straits, where halibut fishing has proved a 
big success, fully warranting the enterprise of the 
pioneers in these new grounds. The trawling fleets are 
being kept well up to date, as is evidenced by the fact 
that in the Humber district alone 26 new steam vessels 
are at present under construction, many of them of large 
size and intended for the Iceland fisheries. The landings 
of wet fish by foreign-owned vessels during the half-yea! 
were smaller, both in quantity and aggregate value. os 
the other hand, wet fish imported from abroad (including 
fresh herrings from Norway for the use of the Englis 
curing industry) are larger and of increased value. * 
set-off against the latter, Great Britam exported wet fis 
to the value of £560,960, against £546,038 in the 
January-June period of last year. In addition we ¢ 
ported ** fish cured or salted,’’ chiefly herrings, valued . 
£1,924,662, against £1,650,205, and this notwithstanding 
that the export trade in herrings to Russia has now © 
tirely disappeared. On the other side of the account, en 
imported fish ‘‘ cured or salted ’’ (not canned) valued : 
£486,230, of which £312,315 worth was re-exported; 13 
canned fish (salmon, lobsters, &c.) valued at £2,380, The 
the re-exports of which amounted to £461,431. j 
value of the net imports is slightly larger than at the & 
of June last year. 
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Electric Power in Switzerland.—Our Geneva correspon- 

writes : Switzerland is every year developing more 
and more her water-power resources. According to official 
simates the potential water power cf the country aggre- 
yer a million h.p., so that Switzerland ranks among the 
entries which have at their disposal the greatest propor- 
coal amount of electric energy. Of that total 
=79),000 h.p. had been utilised on January 1, 1914, and 
--¢ 000 h.p. on January 1, 1918. The difficulty of im- 
aaa al during the war and the high prices of fuel 
‘nduced the Swiss industrialists and Government to 
develop the use of water-power resources. On January 
1. 1929, 1,020,000 h.p. had been utilised, that is, about 
95.5 per cent. of the total resources; at the same date 
several hydro-electric plants were under construction, 
their aggregate production being estimated at 220,000 h.p. ; 
‘hus 2,760,000 h.p. of the total—nearly 68.8 per cent.— 
remains to be developed. Studies were made and conces- 
sions granted for the building of 11 plants, utilising a 
‘yrther 300,000 h.p. The production of electric power, 
which was 1.7 thousand million kwh. in 1913, reached 
53 thousand million kwh. in 1928; this production was 
distributed as follows :— 


dent 


pi ting co 


Lighting, heating and energy ........+.. 1,700 milion Kwh. 
Railway traction......ccccecessesesesesesees 610 __—s=rz, . 
Chemical and metallurgical industries 1,760 __,, - 
Small plants ......scseeeeeees diehbocbedeuad 200. =«,, me 
EXP0rt.......sssecceseesceccscverecscscsonsoees 1,034, os 


According to the authorisations granted by the Govern- 
ment, a total foree of 1,922 million kwh. could be ex- 
ported to France, Germany, Austria and Italy, but the 
Swiss plants only exported 1,034 million kwh., to a value 
of £832,000, compared with an import of fuel totalling 
{7,280,000. Among the most important plants opened 
during 1928 was the Trient plant of the Swiss Federal 
Railways, which completes the building of the Barberine- 
Vernayaz works, one of the biggest in the country, and 
vrings up to 180,700 h.p. the total yield of the combined 
plant, the building of which involved an expenditure of 
about £2,000,000. A similar big plant is now being con- 
structed in the Oberhasli, the upper Aar valley, in Canton 
Bern, An artificial lake is being created on the Grimsel 
Pass; its water, increased by the water of the Gelmer Lake 
(6,100 ft.), and of the River Aar, will be taken to the 
Handeck plant (4,500 ft.)—which will be ready in a few 
weeks—where five turbo-generators will produce 150,000 
bp, The water will then descend 1,557 ft. to the Boden 
plant (2,933 ft.), which will yield 88,000 h.p. The third 
plant will be at Innertkirchen (2,100 ft.), and its produc- 
tion will be 52,000 h.p. ; the combined plant, the construc- 
_ of which will cost £3,300,000, will, therefore, yield 
-/),000 h.p. The creation of big water reserves was made 
uecessary by the fact that, owing to the low level of rivers 
and torrents in winter when the snow end glaciers are not 
melting, electric power was sometimes insufficient to meet 
‘ie country’s needs. Work was recently begun in the 
Dixence valley, in Canton Valais, where an artificial lake 
2s been formed to drive the turbines of two big plants 
producing altogether 187,000 h.p. ‘There are at present 
ed 6,200 electric plants in Switzerland. The consump- 
“0 ene per head of population is about 730 kwh. 
alone er paid by Private plants averaged 6.2 per cent. 
ie ile the capital invested in public plants received 
Y ies interest of 11.6 per cent. The increasing use 
aa wack will have a great influence on the develop- 
the hiot Wiss industry, which was always handicapped by 
nites ae of raw materials and fuel. In a few years 
tition ne — be the land of electricity ; not only do the 
whetmnan ustrial works use electricity extensively, but 
tal ‘sts employ it for lighting their houses and 


ae for operating food cutters, pumps, threshing and 
§ machines. There is hardly a remote mountain 


Chalet whini : : 
ty Which is not lighted with electricity, and nearly 
- en of the railway lines are using electric power. 
average, the price of electric power is about a half- 


Penny er ki ° a be 
very ae which contributes to make electricity 
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_ Japanese Budget Revision.—Advices from Tokyo give 
information concerning the Budget revisions made 
by the new Government. The new Budget of the fiscal 
year of 1929-30 was approved by the Cabinet on July 
27th. The following figures show the extent of the 
economies proposed : — 


(In million yen). 





a Working Original 
Expenditure— Budget. Budget. 
I Aniineteesnnetnasinasysmineiubiatiieabuntell 1,223 1,232 
I viesvssonsvsiisncnsiinbvetisaneiin 458 541 

WE Wicks intdbditabinnsctecteeriecccancoeneaa 1,681 1,773 
Revenue— 
CI, ete di hedrdctchtnsctvbedpadectucodesccnte 1,504 1,506 
Extraordinary— 
Receipts from public loans............... 51 91 
Transferred from preceding years ...... 56 89 
SPUD avoncnenmabbstnnsanattvesterrerestenans 70 87 
SPE onkcsinntediapineemninéuenmnassinennneen 1,681 1,773 


Retrenchment for the current fiscal year is expected to 
amount to 90 million yen, of which 27 million yen was 
effected by curtailment and the balance of 62 million 
yen by postponement. The reduction of expenditure is 
mainly to be effected under the following heads: —Home 
affairs, 21 million yen; finance, 43 millions; Army, 14 
millions; Navy, 8 millions; communications, 20 millions. 


European Waterway Projects. — A correspondent 
writes:—The recent congress at Geneva of the 
‘* Rhodanian Union ’’—including representatives of all 
the districts of the Rhéne Valley from the Mediterranean 
to the Rhéne glacier—has given a renewed interest to the 
long-discussed scheme for the harnessing and canalising of 
the River Rhone for navigation purposes. Switzerland has 
no seaport and is eager to connect herself with the sea by 
means of easy waterways. A conclusive experiment has 
already been made in that respect with the Rhine water- 
way. Bale is connected with the North Sea by the Rhine 
and the Huningue Canal. At Bale an inland port has 
been built, the importance of which has been steadily pro- 
gressing for the past 24 years. The quantity of goods 
transported from Rotterdam to Bale, and vice versa, 
rose from 8,140 tons in 1905, to 96,560 tons in 1913, 
286,290 tons in 1924, 739,840 tons in 1927 and 472,000 
tons in 1928, when navigation was handicapped for several 
weeks by low water. Engineers are now studying the 
possibility of connecting the Rhine from Bale to the lake 
of Constance, so as to make possible the passing of 1,500- 
ton barges, a scheme which would cost about £2,500,000 
to complete. The building of a canal from the lake of 
Constance to the Danube is further contemplated by the 
Germans in order to link Switzerland—through Germany 
—with Bavaria, the Balkan States and the Black Sea. 
This last scheme is likely to be financed by Germany, who 
has an important interest in its quick completion. The 
study of the scheme of the Rhéne to Rhine waterway is 
ready, and it especially interests France and Switzerland. 
It has been ascertained that, despite all natural obstacles, 
it is possible to make the Rhdéne navigable from Lyons to 
Geneva, and further to connect the Rhone and the Rhine 
across Switzerland. The most difficult part of the scheme 
is the Lyons-Geneva section, where the Rhone passes 
through a very hilly region, but it is estimated that a great 
part of the capital invested would be repaid by the electric 
power produced by at least six of the biggest dams, to a 
total of several hundred thousand h.p. From Bellegarde, 
near the frontier, four dams coupled with locks would 
make it possible for 700-ton barges to reach the lake of 
Geneva. Passage through the town of Geneva is a difficult 
problem, but the suggestion has been made of boring a 
canal tunnel under the town. From the lake of Geneva 
ships would pass to the lake of Neuchatel by means of a 
23-miles long canal, the ‘‘ Canal d’Entreroches.’’ A series 
of 80 locks would raise the canal to a height of about 
200 ft. above the lake of Geneva and then bring it down 
some 50 ft. in the lake of Neuchatel, the construction of 
this section being estimated at nearly £6,720,000. After 
passing through the lakes of Neuchatel and Bienne, the 
waterway would run along the River Aar and enter the 
Rhine near Felsenau. The development of this last 
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section, part of which is ready for navigation, would cost 
about £900,000. Marseilles, Lyons, Geneva, Bale and 
Rotterdam would thus be connected by an inland water 
route. Though this scheme is very attractive it is not yet 
certain whether the Swiss and French Governments would 
be ready to finance it. But private enterprise may succeed 
where Governments find too many difficulties, and great 
hopes are entertained concerning the possible completion 
of the Rhone to Rhine waterway by private undertakings 
and commercial organisations. 








Oversea Correspondence. 


UNITED STATES.—WALL STREET—STOCKS— 
BUSINESS PROSPECTS. 
(FROM OUR CORRESPONDENT.) 
New York, July 24. 

Furtuer irregular strength in the share market, with 
a retightening of the call money market, have been 
matters of interest in Wall Street during the past week. 
Call money fell back to 7 per cent. last Friday and held 
there until to-day, when it went to 9 per cent. This 
hardening does not appear to be connected with any 
monthly fluctuation in the demand for credit; in fact, 
the August Ist settlements are, relatively, not large. 
Quite possibly the greatly increased chances that France 
will ratify the war debt agreement and so obviate the 
necessity for paying the $400,000,000 war stores debt 
on August Ist has played a part in the firming. 
Certainly France will be under less necessity to maintain 
heavy balances on this side and will be in a position to 
shift funds to markets where higher returns may be 
obtained. Apparently some shifting of this kind has been 
going on during the past week. In addition, the in- 
creased possibility of an advance in the British bank 
rate probably has had an effect in drawing funds from 
this market, and thus hardening rates here. Finally, 
the season now is at hand in which there begins to be 
an increase in the domestic demand for funds with which 
to move the crops and to finance autumn trade. Under 
these circumstances, and bearing in mind the high rate 
of business activity and the recent revival of activity in 
the share market, it is not surprising that money should 
be assuming a firmer tendency. In fact, as has been 
pointed out recently in these letters, bankers have been 
revising somewhat their expectations of easy money during 
the autumn season. This does not mean, however, that 
tight money is anticipated. For one thing, it is not 
believed that French balances wi!l be moved from here 
on a grand seale. For another, it is expected that the 
Federal Reserve authorities will buy bills liberally as the 
commercial and agricultural demands develop. It is 
also realised that the securities market is, on the basis 
of its record of this year, willing to bid rather high to 
retain the funds that it needs. But it is apparent that 
the outlook is for somewhat firmer money than seemed 
likely some weeks ago. : 

As for the share market, it has continued rather active 
with pronounced strength in some departments and in 
certain individual issues, and with rather striking weak- 
ness in other directions. Rails, utilities and steels have 
continued to do well, achieving new high records in many 
instances. On the other hand, motor shares have 
remained heavy, with leading issues making new lows 
of the year just when campaigns for the autumn selling 
season are being put into motion. This weakness is pre- 
dicated partly on fears that the record production and 
sales of the first half-year may have been at the expense 
of the second half and partly on the fact that earnings 
of the principal companies are making, for the first six 
months, no very bright comparisons with the first six 
months of last year. Those of General Motors, for 
example, were slightly smaller than in the first six 
months of 1928. This does not mean that the profits 
are not large, for they are; but it does suggest that the 
period of rapid expansion of earnings has, for the time 
being at least, come to an end. Metal shares also have 
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made a poor showing during recent weeks. They appear 
to have been held back by the uncertainty with recarj 
to the price of copper (which continues, with the large 
producers insisting that they will stand firm on 18 cen}; 
and that consumers must soon come into the marke: 

by weakness in the prices of certain other metals and }y 
the fact that some large buyers apparently are wait, 
for a clearer line on what the metal consuming industries 
will do during the last half-year. Oi! shares algo hay, 
been indifferent, and the past week has brought rumoyys 
of over-production of gasoline in the south-west and of 
possible reductions in gasoline prices. The share market 
as a whole has continued to behave rather well. Tha 
market has become more speculative during the past 
month or two but it still seems to move fairly readily. 
No doubt it has grown slightly tired recently; but at the 
present writing most observers expect no serious ye. 
action. 

The market still has the support of excellent business 
news. The volume of activity is well maintained and 
optimism persists with regard to the months immediately 
ahead. Meanwhile, the continued rally in grain prices 
has dissipated the fears of depression in the agricultural 
districts. Hope of future tax reduction is stimulated by 
reports from Washington eraphasising the height of pre- 
vailing prosperity and pointing out that tax collections 
on the basis of this vear’s exceptional industrial protits 
should be of record proportions. 

The rally in grain prices has been of great service, 
incidentally, to President Hoover’s new Farm Board. 
It has relieved it of the necessity of taking hasty action 
and of making an undeliberate use of the funds at its 
disposal]; and has enabled it to proceed carefully with 
broad plans for whatever substantial and sound improve- 
ments may be possible. 








FRANCE.—POLITICS—HAGUE CONFERENCE— 
GOLD RESERVES—INDUSTRY. 
(FROM OUR CORRESPONDENT.) 
Paris, July 31. 

M. Poincare, after successfully forcing ratification of the 
Washington and London debt agreements through Parlia- 
ment, at the cost of great personal physical suffering, hes 
been compelled to resign office in order to undergo surgical 
treatment. The personnel of the new Government }s 
identical with that of its predecessor, except for the 
absence of M. Poincaré, whose place has been taken by 
M. Briand. The new Ministry is due to appear before the 
Chamber to-day, and there is little doubt the House wi: 
accord it its confidence, at least until the end of the 
summer recess in October. 

M. Briand’s immediate task is to represent France at 
the forthcoming international conference, which it is hoped 
will complete the final liquidation that appears to have 
been so largely prepared for by the ratification of the devt 
agreements and the drawing up of the new Young Pian 
for Reparations payments. In this work M. Briand, so *" 
as his own country is concerned, will have practically a 
free hand. His strenuous advocacy of a policy of appease 
ment, both at home and abroad, which he supported evel 
before the war, has since been emphasised by the Locarno 
pact, the Thoiry conversations and other steps, wi’ 
undoubtedly have the support of the great majority of the 
nation. At the same time, on the questions of the evacu 
tion of the left bank of the Rhine, which Frenchmen of * 
parties, except the Socialists, regard as vitally connected 
with the country’s security, and of the future of the 58 
area, which almost equally concerns its economic future, 
M. Briand is unlikely to consent to any very far-reaching 
concessions to Germany, and in this also his policy: by 
reason of its moderate but firm nationalism, will have t« 
vastly larger half of French opinion behind it. It 1s t0 © 
feared that those who anticipate that M. Briand, at 


Hague, while more likely than M. Poincaré to adopt we 
suaviter in modo, will at the same time abandon the 
fortiter in re, are doomed to disappointment. a 

It is announced this evening that the French deleg#**° 
to the Hague conference, in addition to M. Brian’ 
who will be accompanied by the Finance 


Ministet, 
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will be M. Moreau, Governor of the Bank of 
ys M. Moret, Deputy-Governor, and M. Quesnay, 
ae high official of the Bank, who will have charge 
mother jeial questions, and M. Philippe Berthelot, 
> ain Secretary at the Quai d’Orsay; M. Léger, 
P or tv-director for foreign affairs; M. Massigli, head of 
dep French League of Nations department; M. 
the aceot, jurisconsult; and M. Bargeton, of the Press 
castaiial: It is expected, according to reports from 
Berlin; that M. Briand will be called on to preside over 
he conference. : 7 : 

“the Bank of France continues to increase its reserve 
+ cold. Last Thursday’s Bank statement showed a 
callie increase Of 125,000,000 frances, or over 
¢1.000,000, bringing the institution’s total stock of the 
precious metal up to 86,786,000,000 francs, or about 
»5 per cent. more than the figure at which it stood when 
“ho frane was stabilised at its present value at the end 
+ June, 1928. A further £968,000 gold was with- 
myn from the Bank of England yesterday, for tkis 
country, bringing the total since the beginning of the 
month to over £10,000,000. These imports of gold from 
London, however, have not been on account of the 
motional institution, but by various other French banks, 
which make a speciality of arbitrage business and which 
n present circumstances have found it profitable to 
employ bere substantial portions of the enormous 
balances they possess in London. The official French 
I 





yy, Chéron, 


t 


bank rate of 34 per cent. does not at present by any 
ans represent the rate which is being paid here fcr 
mey required for industrial and other purposes. Last 
(hursday sterling in Paris touched 123.79, the lowest 
vel recorded since stabilisation and well below the 
French gold import point (normally 123.90). With 
speedy air transport (which has been used recently) and 


Y 


present low insurance rates, the banks are finding this 
polley profitable, as the Bank of France pays for such 
purchases in notes and makes no minting charge. 
Smultaneously, as usual at this season, a good deal of 


French currency is required to meet the demands of 
tourists, mainly from England. The recent decision of the 
roplane companies to increase their transport rates for 
1 has now brought gold point down to 128.84. The 
‘e for sterling is returned to-night in Paris at 125.85, 
against 123.75 yesterday (official par is 124.21). 

The French textile industry is already benefiting from 
the Lancashire cotton stoppage. Reports from Lille, 
Roubaix and Tureoing agree in stating that a good many 
oders that should have gone to Lancashire have been 
diverted to French mills. These are coming from the Near 
end the Far East and South America, and are chiefly for 
“her counts of piece-goods. Feeling between employers 
‘ut employed, thanks to the successful revolt of both a 
“W months ago against Communist agitation and dicta- 
‘on, 1s now much more cordial than it has been for many 
sears, and there is no indication of labour troubles. Practi- 
“ly all the French mills are working full eight-hour time, 
and recruiting of labour from Belgium has begun, in order 
’ Meet the rush of orders due directly to the Lancashire 
“ppage. It must not be forgotten that, since the 
“i all the mills in the Roubaix area, like the 
a Orehery French coalmines, have been re-equipped with 
Ne modern plant, in replacement of the out-of-date 
Sschinery destroyed by the enemy. Much of this new 
on ® first-class German machinery, which has 
kind orm ee the system of Reparations payments 
‘a pene French textile industry as a whole has not 
woollen pood its pre-war situation, particularly so far as 
colton a s ere is concerned. The amount of 
thes 2 on by the industry was smaller last year 
latper than {i+ production and delivery figures were 
production - rg or 1926. The index figure returned for 
wool and ilk . whole French textile industry (cotton, 
in 1913, ) for May was 98, as compared with 100 


I 0 
nea = and coal production figures all show a fall- 
Ditty June as compared with May, which is only 
the ae for by the loss of one working day on 
the gneueat The figures, however, are still well above 
total out - recorded in 1928 and previous years. The 


of iron was 865,000 tons, against 897,000 


at 
ra 
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tons in May and monthly averages of 841,000 tons in 
1928, 774,000 tons in 1927, 786,000 tons in 1926 and 
749,000 tons in 1913 (Alsace-Lorraine included). The out- 
put of steel in June was 797,000 tons, against 802,000 tons 
in May and monthly averages of 782,000 tons in 1928, 
689,000 tons in 1927 and 559,000 tons in 1913 (Alsace- 
Lorraine plants included). The number of blast furnaces 
in operation at the end of June was 155, as against an 
average of 149 in 1928, 144 in 1926 and 190 in 1913. The 
French collieries in June had a total output of 4,525,000 
tons (for 25 working days), as compared with 4,425,132 
tons in May (24 working days). The daily average output 
was 180,992 tons, compared with 184,380 tons in May and 
a daily average of 136,147 tons in 1913. 


GERMANY.—CREDIT—UNEMPLOYMENT 
INSURANCE—INDUSTRY. 


(FROM OUR CORRESPONDENT.) 
BERLIN, July 30. 


THE large exports of English gold last week had no effect 
upon the sterling exchange in Berlin. On the 26th the 
quotation weakened to 20-35, the lowest for weeks, though 
well above the 20.316 reached in the last week of June. 
To-day the rate recovered to 20.365, at which rate 
purchases of English gold would not be profitable. Last 
week there was Press talk of a possible revival of the 
Reichsbank’s embargo (which was of course unofficial and 
binding on no-one) upon arbitrage purchases of English 
gold. The ground given was the old one, that an advance 
in the Bank of England rate would not benefit Germany ; 
but as the embargo would operate against the strengthening 
of sterling exchange, and would further be resented by 
German exporters who hold English bills, it is not likely 
to be adopted even if sterling again weakens. The Reichs- 
bank’s return for July 23rd shows the gold reserve further 
increased to 2,085 million marks, and the legal-cover 
exchange reserve at 341 million marks, as against 1,765 
million marks and 56 million marks respectively on 
May 15th, at the peak of the spring exchange crisis. The 
return shows a further great improvement in the status. 
Discounts are back to 2,131 million marks and advances 
to 53 million marks, both the lowest figures at this part 
of the month since March. Circulation declined by 
256} million marks to 4,091 million marks, which is 
practically the same figure as on June 23rd, and is very 
satisfactory, as the circulation increase in the last week of 
June (quarterly settlements) was much bigger than in 
May. In view of this improvement and of the fact that 
the July month-end demand for credit is normally not 
large, a reduction of the discount rate in August would be 
probable were it not for the continued uncertainty as to 
the Bank of England rate. On the Berlin money market 
this uncertainty has had the effect of checking time, in 
particular month, loans. Money has been plentiful, 
with the advance of rates usual at the end of the month ; 
day to day loans 8-10} per cent.; month loans 9}~10} per 
cent., private discount 73. Although easier money is 
probable in August, no lasting change in the German 
money and capital market is expected until international 
conditions change—in view of the fact that business is not 
more active than it was a year ago, the rise in German 
rates must be put down to international influences. 
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The yield of the taxes on capital transactions, in par- 
ticular on company capital-issues and on Bourse transfers, 
has very heavily fallen. The commercial banks’ balance- 
sheets for June 30th show a new large increase in deposits, 
reflecting restored confidence. In April, when both home 
and foreign funds were being withdrawn, the deposits of 
the six leading Berlin banks declined by 368, in May by 
377 million marks; in June they increased by 250 million 
marks. The movement in June was (in million marks) :— 


May 31. June 30. 
Bills and cheques..........+.essseeeeeees 2,132 2,365 
Deposits with other banks............. 1,187 1,228 


Bourse Credits .........ccccscccccsscccces 644 640 


Advances on goodS.............ssseseees 1,500 1,495 
Current account credits ............00 4,901 4,821 
We NN eoieiaes eo eis cesectsts 11,249 11,482 
RIS sacecnseneadsdacatonrssubiatokeeets 9,659 9,908 


The wholesale prices index number for July 24th is 
137.6, against 138.2 on the 17th. The decline falls to 
the agricultural products group. The labour market im- 
provement seems to have nearly come to an end. Persons 
drawing unemployment insurance pay numbered 722,948 
on June 30th; in the first half of July the number fell by 
only 2,000. The number receiving “ crisis relief ” fell from 
206,631 to 191,000. At the turn of the half-year persons 
drawing insurance pay numbered 112,000 more than at the 
same time last year. 

The Commission entrusted with making proposals for 
amendment of the Unemployment Insurance Law has 
decided that seasonal workers should continue to be 
covered by insurance, but it is recommended that the 
amount of unemployment pay shall be brought into 
relation with the duration of the preceding employment. 
It is proposed to overcome some abuses by providing a 
new legal definition of unemployment; to lengthen the 
qualifying period of employment for unmarried workers, 
and to shorten it for workers with large families. These 
and other suggested measures are to reduce expenditure 
by an estimated 160 million marks a year, but as this would 
not bring the Insurance budget into equilibrium it is 
proposed to inerease the legal maximum premium from the 
present 3 per cent. to 34 per cent. The Republic is not to 
be asked to contribute, but is to grant postponement 
until 1935 of the repayment of its loans to the Insurance 
funds. Adoption of the last measure would badly damage 
finances. The loans account for a great part of the extra- 
ordinary Budget deficit of 1928-29 (also of thenew financial 
year); and this extraordinary deficit is the main cause 
of the permanently strained cash position. 

The coal market continues active. Production in the 
first half year was 78,484,156 metric tons, as against 
75,944,614 tons in the first half of 1928 ; lignite, 85,023,388 
tons, against 80,702,154 tons ; coke, 18,598,678 tons, against 
17,145,205 tons. The import of English coal in the April- 
June quarter was considerably higher than in the corre- 
sponding quarter of 1928. The Annual Report of the Federal 
Coal Union deals with the increasing competition of Polish 
coal, chiefly in the Northern markets, in which both 
German and British sales declined in 1928. Between 1925 
and 1928 the export of Polish Upper-Silesian coal has risen 
from 7.7 to 11.2 million tons. Poland’s coal sales to 
Denmark, Sweden, Norway and the Baltic frontier States in 
1924 totalled 25,000 tons ; in 1928, 5 million tons. Polish coal 
is now sold to South Europe and to North Africa. The coal 
production of Polish Silesia, which accounts for nearly 
75 per cent. of all Poland’s production, rose in 1927-28 
from 27.7 million tons to 30.2 million tons. The average 
Polish-Silesian miner’s wage per man per shift, the Report 
states, is 4.18 marks, as against 8.80 marks on the Ruhr; 
social contributions in Germany are 30-40 per cent. higher ; 
and Polish railway rates have the character of subventions. 
Nevertheless, the Report declares, the net price received 
by the Polish mining concerns is only 13 zloty per ton, 
whereas the production cost is at least 17 zloty. 

The steel export market has further weakened ; and the 
Stahlwerksverband has again cut export f.o.b. prices for 
bars and joists, keeping them, however, still a little above 

ian. Export prices of hoops and tube strips have 
heavily dropped since the dissolution of the international 
syndicate. Rolling-mill production in the first half year 
was 5,686,203 metric tons, against 5,692,341 tons in the 
first half of 1928. The price rebates granted by the Ingot 
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Steel Syndicate to home manufacturers on materia) 

chased fo: conversion into finished export goods have a8 
revised for August. These rebates are equal to the differ, 
ence between the Syndicate’s home prices and the ee 
world-market prices, and in spite of the rise of the red 
since the end of 1927, the rebates remain considerable 
being for ingots, 13 marks per ton; blooms, 13} meri,’ 
billets, 11 marks; sheet bars, 16 marks; bars, 23 ene 
The textiles industry shows signs of improvement. The 
Ver. Glanzstoffe’s shareholders have approved of the fusion 
with the Dutch Enka. The import of motor cars, which 
reached its highest point in 1928, has declined, whereas 
export has increased. In the first half of this year exports 
nearly equalled imports. The import of parts and of 
motors for assembling in Germany continues to increase, ()j 
the import of finished cars America provided over 85 per 
cent. in the first five months of this year, her share having 
risen without break since 1924, when it was only 20 per cent, 


DENMARK.—AGRICULTURAL PROSPECTS— 
LANDMANDSBANK—CAPITAL ISSUES—FOREIGN 
TRADE—PRICES. 


(FROM OUR CORRESPONDENT.) 
COPENHAGEN, July 20. 


DaNIsH crop prospects are still good. A cool and rather 
rainy early summer has been followed by warm weather 
all over the country, and farmers look forward once move 
to favourable returns. For the small holdings the situation 
is particularly promising owing to the satisfactory bacon 
prices, which provide a favourable yield for this important 
line of production. The price is now about Kr. 1.76, 
against Kr. 1.54 last year at the same time. 

No important events have taken place in commerce and 
industry during the last month. There can hardly be any 
doubt that production is somewhat greater than last year; 
the number of unemployed has been diminished from about 
39,000 to about 30,000, and the increase of production is 
presumably still greater than this indicates. The position 
has, in fact, been very much consolidated in those lines 
where adaptation to new prices and competition has 
been required. Furthermore, conditions in the banking 
world have become settled, and this provides a good back- 
ing for industry. It should be mentioned in this connec- 
tion that the Landmandsbank has started a liquidation of 
the State guarantee, which actually does not expire unt! 
1932. This is in accordance with the law regulating the 
relations of the Bank to the Danish State, and by far the 
greater part of the trade depositors have now voluntarily 
renounced the State guarantee, as they find that the 
means commanded by the Bank itself provide amp 
security for depositors. Expansion and progress !s trace- 
able in numerous fields, especially within some of the 
important concerns. It was, for instance, reported a few 
days ago that the engineering firm of F. L. Smidth and 
Company—which has considerable undertakings in pro 
gress all over the world—has decided to increase its share 
capital from Kr. 6,000,000 to Kr. 8,000,000. The new 
shares will be taken over privately. No important public 
subscriptions of shares are taking place at present, while 
in the course of the first six months of the year several 
companies increased their share capital. Recently a new 
edition of the bond and share handbook, the ‘* Greens 
Danske Fonds og Aktier,’’ published by the newspapé 
Bérsen, has been issued. From this may be gathered 
that the total capital of Danish companies reached its 
highest figure in 1922, the number of companies reg'* 
tered on January Ist of that year being 4,962 and the 
aggregate capital Kr. 2,379,000,000. Since then tle 
number of companies has increased every year, in spite © 
the great number of liquidations during this period, and ° 
January 1, 1929, 6,716 companies were registered in 
country. Nevertheless, the aggregate capital has decrease 


continuously during this period, and at the beginning . 
the present year the amount was Kr. 2,214,000,000. 
comparatively modest capital of the newly estab 
companies has thus not been sufficient to offset the 
siderable liquidations and writings down of capital. + 
new edition of the above-mentioned standard publication 
gives other indications of the progress of sanation of com: 
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snies, and it would appear that this process has been 
Psa mpleted. ; 
en at trade for May shows imports aggregating 
196,000,000, against exports to the value of 

kr. 160,000,000. The excess of imports was thus 
kr. 6 000 000, while for the previous month it was as much 
oT 56,000,000. The extraordinarily high April figure 
: jue to the great imports necessitated by the stoppage 
po the severe winter. During the period of obstruc- 
_ . February and March the balance of trade had 
rode an excess of exports of Kr. 12,000,000 and 
kr 11,000,000 respectively. 

The wholesale price index for June shows a decline by 
two points in the course of the last month, and the figure 
snow 146, against 155 in June, 1928. 








NORWAY.—BUSINESS—MONEY—FOREIGN 
TRADE—EMPLOYMENT—OCROP PROSPECTS. 


(FROM OUR CORRESPONDENT.) 


TRONDHJEM, July 27. 

Brsivess activities during the past month have been 
rather brisk, in spite of the holiday season, although, of 
wurse, in some of the branches of trade and industry a 
seasonal slackness is making itself felt. The tourist 
trate contributes largely to the comparatively high level 
of business activities, and the number of visitors this 
vear is stated to be higher than in 1928. 

"The money market, although much less affected by 
the international conditions than might have been ex- 
pected, of course reflects something of the strained 
position of the London and New York markets. Besides, 
the increased demand for liquid funds during the month 
of July (for travelling purposes, among other things) 
tended to retard the relaxation that usually follows the 
tightness round the turn of the half-year. There was 
practically no movement in the note circulation during 
the first half of the current month, while the return of 
the Norges Bank of July 22nd shows a decrease of about 
2.7 million kroner. At the same time deposits at sight 
decreased from 97 million kroner on June 29th to 
82.3 million kroner on July 22nd, while loans and 
discounts were reduced from 274.6 million to 259 million 
kroner during the same period. With regard to the 
private joint stock banks, the latest reports show an 
increase in their balances with foreign banks, a fact which 
a.s0 Seems to indicate that, unless developments on the 
foreign markets should continue very unfavourable, there 
should be reason to feel optimistic with regard to the 
domestic market in the immediate future. 

Although the official statistics of Norwegian foreign 
trade show an increase in the trade balance during 
June of about 8.7 million kroner, as compared 
with the same month last year, the first six months 
of 1929 are more favourable than the corresponding period 
“st year. The value of imports during the first six 
aioe of the year amounts to approximately 519 million 
ae as against 500 million kroner last year, while 
. amount to 359 million kroner this year, against 
: million kroner for the same period of 1928. This 
ae that the excess of imports over exports this year 
: = ut 4 million kroner below the import excess for the 
nee period last year. _The heavy rise in the 
the lar arate during June this year is chiefly due to 
toner 9 Port of vessels, valued at about 20 million 

ta against 9 million kroner in June last year. 
sm jpansion of the Norwegian mercantile fleet 

Proceeding rapidly. Nearly every shipyard in 


t 
-* country has obtained building contracts from 


.vegian shipowners, and a number of  buildi 

: uilding 
rn have been placed with British and 
louis a shipyards. According to the Norwegian 
lorwestia ommerce and Shipping, the number of 
retiod Je oats built at British shipyards during the 
iedae toon 1, 1928, to June 80, 1929, was 15, with a 


Rext to Nee of 67,905, while France, which comes 
during he in Lloyd’s Register, had in building 
Dost reoen gaan Period 28,492 tons. According to the 
of the Ny Statistics of the Norske Veritas the increase 

°rwegian mercantile fleet during the last half- 
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year amounts to 114,200 gross tons, while 50 boats, 
totalling an additional 56,650 gross tons, were building 
as per July 1, 1929. The total gross tonnage of Norway 
now exceeds 3 million tons. 

With a view to obtaining an idea of the movement of 
the assessment estimates for 1929-30 as compared with 
the period 1928-29, the Central Bureau of Statistics has 
prepared a report, based on estimates from 640 districts in 
the country and 42 town districts. It appears that for 
the whole of the kingdom the decrease in the estimated 
income was 5 per cent. from 1927 to 1928, or slightly 
more than the decrease in the cost of iiving during the 
same period. The decrease from 1926 to 1927 was about 
8.8 per cent. 

The reports from the various labour exchanges of the 
country show a continued decline in unemployment, the 
figure being about 3,000 lower on July 15th than at the 
same juncture last year. The crop prospects are fairly 
good, especially as regards the southern districts of the 
country, where unusually favourable weather conditions 
have prevailed. In the northern parts the prospects are 
not quite so promising, but on the whole the estimates 
for cereals, hay and root-crops are somewhat above those 
of an average year. As July is the chief holiday month 
in Norway, activities on the Bourse have been very 
restricted, but generally speaking the tone has been 
rather firm. This is especially the case with whaling and 
shipping shares and to some extent also with industrials. 
Bonds remain quiet and the turnover is negligible. 





JUGOSLAVIA.—AGRARIAN DEVELOPMENT— 
TRADE PROSPEOTS—FOREIGN OAPITAL— 
NATIONAL BANE. 


(FROM OUR CORRESPONDENT.) 
BELGRADE, July 18. 


THe Government has published a statement reviewing in 
detail its record for the first six months. It is chiefly one 
of improved administration and economy, more efficient 
running of the public services, as well as of much useful 
minor fiscal and other legislation. 1lts outstanding success, 
however, has been the foundation of the privileged 
Agrarian Mortgage Bank, whose capital of 500 million 
dinars (£1.8 million) has been oversubscribed. The bank 
will thus be the largest financial institution of the country, 
and, with good management, may become one of the chief 
instruments of agricultural, and hence general economic, 
progress in Jugoslavia. The Government’s announce- 
ment that the new revised Customs tariff to be published 
by the end of August will either entirely rescind or greatly 
lower import duties on implements and goods required for 
agricultural production must be welcomed as a sign of a 
more comprehensive agrarian policy. To this should be 
added the statement that further parcellation of the big 
estates in favour of the peasants and war volunteers is to 
take place. 

In general, prospects are much brighter than they have 
been for some time. Hay has been excellent. Wheat, 
which has just been harvested, has given a yield above 
average, although below last year’s bumper harvest. The 
quantity ranges from 17 to 19 cwts. per hectare in Banat 
to a little over six in Macedonia, where cultivation is most 
primitive. The Banat quality is 77 to 80 kg. Maize, 
after two bad years, promises an exceedingly good yield, 
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ne 
bushels of wheat, which will not be much more 
the yield of 1928. The straw is unusually short 
wheat is ripening prematurely. In many districts 4), 
damage done is reported to be beyond repair, aq 
thousands of struggling homesteaders wil! have re fac 
a very difficult winter as their crop returns will ie 
negligible. From Saskatchewan the reports are almoy 
uniformly gloomy, and in the southern and south-eastern 
regions many farmers have simply ploughed their wh¢,: 
into the ground to make summer fallow land for the ep, p 
of 1930. The northern areas are in better plight, py; 
even there the crop will be below the average. Alberta 
which has enjoyed a succession of excellent crops, hy; 
also suffered severely from the drought, and the loss jy 
the fertile district lying between Edmonton and the Red 
Deer River is estimated at between 50 and 75 per cent, 
Strangely enough the part of Alberta which is likely ; 

fare best this year is the notoriously dry area south «: 
Calgary, which has had a reasonable quota of moisture, 
The other grain crops have suffered along with the wheat, 
and their yield will be much lower than last year, 
By a strange freak of fortune the farmers in a large 
part of Eastern Canada have suffered from an exactly 
reverse set of weather conditions. While the west was 
being burnt up with drought, the Province of Quebee and 
adjacent areas have had abnormal rainfalls; in the two 
months between May 11th and July 11th rain fell on 
85 days, and it often came down in torrents. The super. 
abundance of moisture suited quite well the farms on 
sandy soil on higher altitudes, but it was very unwelcome 
to farmers situated along the St. Lawrence or in valley 
bottoms elsewhere, and they have had to cope contin- 
uously with flooded creeks and ditches. Growth of grain 
and other field crops has been slow, and from many areas 
there are complaints that potatoes and root crops are 
beginning to rot in the fields. Western Ontario and the 
Maritime provinces have not suffered so much from wet- 
ness as Quebec and Eastern Ontario and, although ther 
crops will be late they will be nearly up to the average. 
But the aggregate vield of the Eastern crops wil 
probably not attain last year’s figure, and when the 
western calamity is taken into consideration, 1929 may 
prove to be one of Canada’s worst farming years. The 
situation is not without its brighter spots, for the wetness 
in the East has ensured a heavy hay crop, and as pastures 
are abundant the dairymen can show heavy production. 
although cheese makers find the export market glutted 
and prices very low. 

In face of such unsatisfactory crop conditions, far- 
seeing business men are looking for a certain curtailment 
of trade, particularly in the western province, during the 
autumn and winter, and are laying plans to take in sail. 
So far, however, no real recession has developed and the 
earloading figure for the week ending July 6, placed 
63,616 cars, was 3,393 cars above the figure for the 
parallel week of 1928. Manufacturing industry 's 
experiencing its normal summer slackness, but most 
factories report that they have a sufficiency of orders 
ahead for the autumn months. Wholesale and rete! 
firms profess to find business quite satisfactory, but the 
continued wetness in the East has interfered with the 
American tourist traffic; its dimensions were larger tha" 
ever but many visitors did not stay long in Canada. 
Building construction has fallen off considerably, °4 
considerable unemployment is reported in Toronto. The 
inflow of immigrants this spring has been substantially 
larger than a year ago, and some difficulty may be &™ 
perienced by the late-comers in finding employment 
especially as the western harvest will demand many fewet 
hands than a year ago. 


New industrial developments are, nevertheless, 20% 
ahead in various directions. Consolidated Smelters, for 
instance, the great subsidiary of the C.P.R., has decide’ 
to go into the manufacture of fertilisers and will spend 
between five and ten million dollars on the erection © 
a large new plant for this purpose near its smelter 
Traill, B.C. The newsprint industry is maintaining 1S 
output at a good level, and better times are now bein: 
predicted for it. The Bureau of Statistics, in a rec™ 
bulletin, places Canada’s reserves of standing timber ® 
234,404 million cubic feet, capable of yielding 424,63: 
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and so do haricot beans. New wheat has already begun to 
appear on the market, and business appears cheerier. _ 
Foreign trade is also on the up grade, although this is as 
yet little evident from figures hitherto published. It 
should be borne in mind, however, that business was 
practically at a standstill during January and February, 
when frosts and snowstorms interrupted communications. 
Foreign trade during the months January to May was :— 


1929. 1928 
(In million dinars.) 


Imports .... 3,061 paper or 279-6 gold. | 3,214 paper or 293 gold. 
Exports cose 2,458 99 29 224-3 % 2,252-6 er 206 _” 
Excess of imports...602-3 mill. paper dins. 981-7 mill. paper dins. 
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The improvement is more obvious from the June 
export figures, which reached 530 million paper dinars, 
as compared with 454 million in 1928. 

Foreign capital, too, is entering the country in greater 
abundance. French capital, after taking over the exploi- 
tation of water power in Dalmatia in connection with a big 
electrification scheme, has now entered into an agree- 
ment with the Government for the draining of the 
Panchevo marshes along the Danube, a work which entails 
capital worth over 260 million dinars (nearly £1 million), 
and which will reclaim vast stretches of fertile country. 
British capital, we have already noted, has undertaken to 
finance the artificial silk industry, while Swiss capital has 
secured the electric power station of Belgrade. American 
capital again has extended a loan of 5 million dollars to the 
Pozarevac department for railway building. Finally, 
Belgian capital is reported to be interested in the 
Dalmatian cement industry, while German capital is still 
considering the Bosnian iron mines. 

The position of the National Bank appears to be 
satisfactory. Its metal cover, together with its stock of 
foreign bills, which at the beginning of the year was 783 
million dinars, had at one time sunk below 400 million. 
Recent returns, however, show a steadily increasing 
amount of gold holdings and foreign bills, although the 
correct figure is difficult to state because of the manner in 
which the weekly bulletins are published. A careful calcu- 
lation, however, seems to indicate a sum near 450 million 
dinars, which should now, with the approach of the export 
season, improve considerably. 

The least satisfactory news is the decision of the Hague 
Court that Jugoslavia is to pay her pre-war debts to French 
holders in gold, contrary to the Jugoslav contention that 
the debt should be payable in paper. Direct negotiations, 
however, between the Government and the holders have 
now been agreed upon, and may result in a compromise 
which would to some extent lessen the debt. 





CANADA.—CROP OUTLOOK—GENERAL 
BUSINESS CONDITIONS—TRADE FIGURES— 
CIRCULATION OF SPECIE. 


(FROM OUR CORRESPONDENT.) 


Ottawa, July 18. 

ALL reports, official and private, agree in foreboding that 
the three prairie provinces, the chief grain-growing area, 
will have one of the most disappointing crops in their 
history. It was sown under inauspicious conditions, and 
even if rains arrive in time to avert a general crop 
failure, the average yield per acre will be the smallest 
for many years. Seeding, which was delayed by inclement 
weather, was, generally speaking, ten days later than in 
1928, and according to the figures of the Dominion 
Bureau of Statistics the wheat acreage of the prairie 
provinces, placed at 23,267,300 acres, represents only a 
fractional increase of 109,000 acres over the figure for 
1928. An almost continuous drought has lasted now 
for more than five weeks. Spasmodie showers have 
brought temporary relief to different districts, but there 
have been practically none of the real downpours of rain 
rd mean * mp to the prairie farmer. 

_.Under such conditions the whole grain 

Western Canada has been steadily deiationaling = 
optimists will now predict a yield of 300 million bushels 
of wheat for the prairies; indeed, many sober authorities 
think they will be lucky if they now reap 250 million 
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asure of sawn lumber and 1,121,993 
a ope alowed and other smaller materials; 
th mee of an annual depletion of 4,400,000,000 
on the ‘ ‘this supply would be exhausted in 50 years. 
Pa oh wing are the foreign trade figures for the first 
a f the present fiscal year, with the comparative 
he previous parallel quarter :— 
First QUARTER. 


million 


yarter 0 
data for t 


1929-30. 1928-29. 
[mports ....-ssereereeereererees $335,569,706 $302.776,481 
Exports (domestic) -++e+e++s 285,376,605 . 284,117,730 


cain in exports is infinitesimal, but the sharp rise 
- sanorts will provide ammunition for the protectionist 
: ie of the Conservative Party. Wheat was the 
or abet export, valued at nearly 65 million 
a “ ine the quarter, and was followed by news- 
dollars during 4 ’ 

wnt (304 millions), flour (134), planks and boards (11), 
‘nd motors and parts (11). The June export figures were 
much better than those for the other two months, show- 
vq gain of 5 million dollars, while imports in June 
ny jumped two million dollars. 

Tho Finance Department has issued a report upon 
note circulation and specie, which shows that Dominion 
notes in circulation on June 30th totalled approximately 
£91(,000,000. Of this total $105,262,826 had been issued, 
asainst gold deposits of $58,931,581, and another 
«9¢.000,000 had been supplied to the banks, against 
yproved securities such as government bonds, and a 
‘ovther $16,000,000 against Grand Trunk Pacific and 
Canadian Northern Railway bonds under the authority of 
‘he Dominion Notes Act. ‘The report indicates that in 
recent months the banks have drawn Jarge amounts of 
lminion notes against securities instead of gold, but 
“cials of the Finance Department express themselves 
completely satisfied with the situation as there is ample 
gold for any one who prefers it to Dominion notes’ and 
the demand for gold instead of paper currency is very 
‘mited. It is also pointed out that the Government 
get the advantage of collecting interest when notes are 
sued against approved securities. 

The stock markets have been dull and listless, with 
‘he exeeption of a few special favourites, chiefly public 
utility companies, which have been carried up in sym- 
pathy with the boom in publie utility stocks in New 
York. The mining market is still in the doldrums. Last 
week the Co-operative Union of Canada held its annual 
conference in Winnipeg, and British delegates who 
attended proffered the help of their organisation to the 
Canadian movement, 








Letters to the Cvitor. 


HOUSING AND SUBSIDIES. 


TO THE EDITOR OF THE ECONOMIST. 


‘ ae a note in your last issue you refer to the effect of 
bi sidies on housing costs. As wise political action in connec- 
“i With housing depends on a clear understanding of this 
ne may I be allowed to give my reasons for believing that, 
i Proper conditions, subsidies have no effect whatever on 
ian be remembered that, after the Addison subsidy was 
ioe es in 1921, there was a period in which practically no 
hom aa oes built. Competition became almost excessively 
hota 7 t ae price of a non-parlour house fell from very high 
ccuinnatad about £350. It is known that builders who took 
regard ad os that tame made heavy losses, and many authorities 
The “ ae being below a normal competitive level. 
crease in ee granted in 1923 and 1924 caused a great in- 
to £450 agent the price rose rapidly by no less than £100 
demand had pened there for about three years. The extra 
“ eae the desired effect of drawing additional labour into 
uilt ac pe normed, and of enabling additional houses to be 
: as shown by the following table :— 


Year : 
(endi Subsidy houses Employment above. 
199 i? September) uilt. 1924 level, 
1995 Tetras phecwdics 36,000 a 
[99g ee tteeeeetseeseenens 92,000 48,000 
WAT irttsetteseessenneee 131,000 79,000 
199g“ ttieeeteseeteesece ‘ 212,000" 147,000 


teetee 
PSCC cecececoeccce 


121,000 
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Each year there were about 50,000 more houses built than in 


the previous year ; each year there were about 50,000 men drawn 
into the building, contracting and building material trades, 
with the result that there were, in 1927, 150,000 more men in 
these trades, and 180,000 more houses built than in 1924. Then 
the subsidy was cut, and, instead of increasing, the demand 
rapidly decreased. The price fell fairly steadily over a period 


of about two years, and is now back just below the minimum 
1923 figure of £350. 


The one outstanding result of this series of operations is that 


there are to-day 150,000 more men in the building and allied 
trades, enough to build something over 100,000 houses per 


annum. The capacity of the trade has been increased by 
100,000 houses per annum, and prices are the same as they 


originally were. 


It must be noted that the increase of price, which was neces- 
sary to develop the trade to this extent, has cost the country, 
at guess, something like £50,000,000. It is a perturbing fact 
that the necessity of expanding the trade has enabled it to levy 
so immense a tax on the community. 

It is clear that the return to a reasonably low price is duetothe 
fact that there is now again effective competition throughout 
most of the sections of the trade; in some sections competition is 
very keen indeed. Whether the price has reached rock-bottom it 
is impossible to say; it may be that there are rings in connec- 
tion with some building materials that are holding up prices 
unduly, and some people may be of the opinion that wages 
might be reduced. But if the subsidy is going into the pockets 
of the building trade one would expect the building con- 
tractors to have the first benefit, and there is little doubt that 
competition is so keen that contractors are certainly not making 
undue profits to-day. 

On the whole, so far as I have been able to learn from persons 
of experience in the building trade, it seems unlikely that prices 
can be reduced much further by ordinary methods of 
competition. 

In other words, prices are to-day fully competitive, and are 
in no way afiected by the existence of the subsidy. In 1923 the 
cost of a non-parlour house was £350. There was no subsidy; 
both interest and sinking fund on this amount had to be 
charged in the rent. To-day the price is £350. The capitalised 
value of the subsidy is £200, leaving only £150 on which interest 
and sinking fund has to be paid. This means, under average 
conditions, that, whereas the inclusive economic rent of the 
non-parlour house is 14s., the inclusive rent, after deduction of 
subsidy, is about 10s. 

It is abundantly clear that there is no hope whatever, under 
present economic conditions, of building the present type of 
non-parlour house to let at anything approaching 10s. inclusive 
rent without the help of a subsidy. 

The question of the effect of subsidies on building costs is so 
important that it ought not to be the subject of party wrangles. 
May I suggest that the Government should appoint an expert 
non-party committee, including economists and persons of ex- 
perience in the building trade, to issue an authoritative report 
on the matter? I venture to predict that they would come to 
the following conclusions :— 

(1) That the subsidies granted in 1923 and 1924 created an 
enormous demand for houses; this, in its turn, increased the 
price of the non-parlour house by about £100, and caused the 
influx into the building trade of 150,000 men, so increasing the 
capacity of the trade by 100,000 houses a year in three years, 

(2) Owing mainly to the cut in the subsidy in 1927, the 
demand was much reduced, and became less than equal to the 
increased capacity of the trade. Competition, therefore, again 
became keen, and prices came back to the competitive figure of 
£350. 

(3) The net result to-day of these operations is that the capa- 
city of the building trade has been increased by 100,000 houses 
a year, and that prices are the same as they were before this 
cycle of operations began. 

Finally, may I suggest that, if my conclusions are correct, it 
would be the height of folly not to use to the full the expanded 
house-building capacity of the building trade, which the country 
has secured at so high a cost ?—Yours, etc., 

E. D. Stuon, 

July 29, 1929. 

[We welcome Mr Simon’s suggestion for an inquiry on the 
effect of subsidies on building costs, particularly if it is pro- 


posed to continue subsidies for an indefinite period.—Ep., 
Econ.] 


THE FIDUCIARY NOTE ISSUE. 


TO THE EDITOR OF THE ECONOMIST. 


Srr,—In your issues of the 29th ult. and the 13th inst. you 
refer to my suggestion to reduce the fiduciary note issue as a 
remedy for the present adverse exchanges as a drastic proposal, 
and you suggest that the Bank has ample power either through 
selling securities, or by raising its rate, to make that rate 
effective in stopping the gold drain. You now advocate, in av 
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interesting article on ‘The Pound and the Franc,” in your 
issue of the 27th inst., that we should take advantage of the 
other provision in ‘‘ The Currency and Bank Notes Act, 1928,” 
for increasing the fiduciary issue by, say, £20 millions. You 
justify this somewhat changed attitude by stating that “ the 
primary function of our gold stocks is to meet foreign demands, 
while it is the duty of the Bank to meet legitimate home de- 
mands for currency and credit.’”? May I state that you cannot 
divorce these two functions if you are desirous, as I have no 
doubt you are, of maintaining the gold standard? In my 
humble opinion an addition of, say, £20 millions to the present 
paper circulation would accentuate our present monetary 
troubles rather than relieve them. It would increase the pre- 
sent redundancy of paper circulation and perpetuate an un- 
favourable exchange leading to a larger efflux of gold. The 
ease, if any, in the money market, would be but temporary, 
and our last state would be worse than before. . 

I entirely agree with the concluding sentences in your article 
that in the reconciliation of our international banking and our 
economic activity, lies the key to the action to be taken to meet 
the present emergency.—I am, sir, your obedient servant, 

D. M. Mason. 

July 29, 1929. 

[lf the present unfavourable state of certain of the foreign 
exchanges were the result of inflated conditions at home, we 
would be the first to agree with Mr Mason. But there is no 
evidence that this is the case, nor is there any sign of a re- 
dundancy of currency. If it is true the gold efflux is due to a 
temporary and abnormal emergency, and is likely to cease with- 
out our taking drastic action to alter relative money rates and 
create a reverse movement, we are faced with just such a situa- 
tion as the elastic provision of the Currency and Bank Notes 
Act was designed to meet.—Ep., Econ.] 





Books and Publications. 


SHIPPING AND TARIFFS: AMERICA’S 
PROBLEM.* 


OxeE of the most striking economic features of the war 
of 1914-18 was the creation, under the stimulus of impera- 
tive need for tonnage, of an American merchant navy 
surpassed in magnitude only by that owned in the United 
Kingdom. During the latter half of the nineteenth cen- 
tury the great internal development of the United States 
was reflected in the declining importance of shipping in 
the nation’s economic structure. Capital was attracted 
predominantly to railroad construction, manufacturing, 
and the continued westward expansion of the country’s 
industrial life. The American merchant fleet languished, 
though foreign commerce was growing enormously; and 
the proportion of the total exports and imports of the 
United States carried in American vessels, which had 
averaged 77 per cent. between 1821 and 1860, had fallen 
by 1914 to under 10 per cent. In 1916 came the estab- 
lishment of the United States Shipping Board. Under 


_ its auspices, during the next five years 13.6 million dead- 


weight tons were added to the American merchant navy. 
The end of the war left the United States a formidable 
competitor with other countries in the scramble for cargoes 
which followed the collapse of the post-Armistice infla- 
tionary boom; and, though the operations of the Shipping 
Board—judged solely by their financial results—may be 
described as a costly failure, and though the huge State- 
owned fleet is graduglly being cut down by sales to private 
ownerships and *‘ breaking-up ’’ of idle vessels, the ship- 
ping industry in America is a problem in which the Gov- 
ernment is so closely involved, and in which other nations 
are so keenly interested, that the study of shipping 
** policy ’’ published by the National Industrial Confer- 
ence Board is a timely and useful work. 

The authors recognise frankly that the position of 
American shipping is one in which the policy of the State 
is the determining factor. As a profit-earning concern the 
United States merchant marine is somewhat heavily 
handicapped. Oil fuel, it is true, is relatively cheap at 
American ports, but the level of shore wages makes both 
the construction and operation of vessels under the 
American flag unduly expensive in competition with 
European-owned tonnage. Outside the ‘‘ reserved ”’ 


* «The American Merchant Marine Problem.” New York, 19293 
National Industrial Conference Board, Inc. Price $2-50. 
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coastwise trade, American ships are losing grounq 
losses of the Shipping Board—whose vessels in the fo ; 
trade, apart from laid-up ‘‘ ineffectives ”’ amounted 
January 1, 1929, to 1.6 million gross tons—have bee 7 
astronomic dimensions. Of the 6.4 million tons Seiad . 
owned at that date only 2.4 millions were engaged me. 

é 
foreign trade, and, of these, some three-fifths were yes, 
operated and owned by industrial concerns ang aa 
chiefly for the transportation of the commodities mad 
and wanted by their owners. American tonnage is beg; 
ning to have a high average age-standard; average 5 oh 
are on the low side; in fine, Government assistaine ig 
essential if the United States is not to revert to ifg ‘py. 
war situation of dependence on other countries for 
transport. 

The quesfion is: Should that assistance be given, an} 
if so, on what lines? The authors are concerned less to 
formulate detailed schemes for the application of sy. 
sidies (State-ownership, in the light of experience, they 
reject out of hand) than to examine the principles which 
should determine policy. Their conclusions are of intbres 
from an international point of view. Government expen- 
diture to foster shipping should be limited, they contend, 
in the case of the United States, to the amount needed ty 
secure the maintenance of just enough tonnage for pur: 
poses of national defence and for transport of a proportion 
not exceeding fifty per cent. of the country’s imports and 
exports. Artificial expansion of shipping by subsidies js 
justifiable, in their opinion, only for debtor nations who 
find it difficult in other directions to develop an export 
surplus adequate for payment of external obligations. The 
United States is a creditor nation, whose high tariff wal! 
is already rendering increasingly difficult the payment ot 
foreign debts due to her. If American policy is « 
designed as to deny to her debtors the chance of using 
shipping services as a medium for the payment of in- 
debtedness, and if the great resources of the United 
Stdtes are to be employed in makf*ng that country “‘ self. 
sufficing afloat,’’ the prospects are that the debtor 
nations *‘ to protect their gold reserves ’’ will ‘‘ increase 
the subsidisation of their respective merchant fleets in 
order to enable them to share increased American patron- 
age,’’ thus increasing—disastrously for all concerned— 
competition in the shipping industry. The argument 
should be pondered by the American shipping interests 
who are now endeavouring to secure an extension of the 
1928 Merchant Marine Act. From the European stand- 
point it is a cause for satisfaction that thTs lucid, well- 
reasoned study should have drawn attention to the fact 
that in the sphere of shipping, as well as in tlre matter of 
tariffs, creditors can only eat their cake if they allow their 
debtors the opportunity to bake, and deliver it. 


8ea- 





BOOKS REOEIVED. 


(Brief mention of @ book in this column does not necessarily 
mean that it will not receive fuller notice in a subsequent issue.] 


Mergers in Industry. (New York) National Industri! 
Conference Board, Inc., 247 Park Avenue. $3.0). 


An examination, aided by an immense wealth of statistics, of 
the effect of mergers on profits, prices, productive efficiency and 
stability. 

Wall Street and Washington. By Joseph Stagg 
Lawrence. (London) Oxford University Press, 
Warwick Square. 23s. net. 

A full and trenchant discussion of that problem in American 
business which has been ‘of predominant international interes! 
during the last few months. The book closes with a chapter 0° 
“The Future of the Federal Reserve Board.” 

Indigenous Banking in India. By LL, C. Jain. With a 
introduction by Dr. Gilbert Slater. (London) Mac- 
millan and Co., Limited, St. Martin’s Street. 1%. 
net. 


This book, which is the fruit of careful research, fills a serious 
gap in the economic literature of India. 
An Approach to Definite Forecasting. By Lincoln a 
Hall. (London) Oxford University Press, Warw'¢ 
Square. 12s. 6d. net. 


A statistical work which attempts to lay down a methodology 
for definite numerical forecasting. 
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Velfare in India. By P. 8. Lokanathan; with 
‘ntroduction by Dr. Gilbert Slater. (Madras) 
uD 

University of Madras. gh | 

ful descriptive work on Indian factory and mining condi- 
‘dyer legislation. . EE se 
tai ind Wiederaufrichtung, der Belgischen Wahrung 
v i dem Weltkriege. By Dr. Siegfried Marquardt. 
'Berlin) Verlag von Emil Ebering, Mittelstrasse, 29. 
R.M. 6. ; 
history, in German, of the inflation and subsequent rehabili- 
ISLOTY,s + 
aq of Belgian currency.. 
ie Rettung der deutschen Landwirtschaft. By Dr. 
\ Hermes. (Berlin) Verlagsbuchhandlung Paul 
Parey, Hedemann Strasse, 28 u. 29. 

‘om rehends in twenty-three pages, a discussion, with statistical 
iy f the plight of German agriculture and possible remedies. 
ables, 0 : ' 
he Structure and Working of the Australian Tariff. 
“ By H, Skene Smith. (London) P. 8. King and Son, 

Limited, 14 Great Smith Street. 2s. 6d. net. 

4 very brief discussion of the aims, costs, structure and effects 

the Australian tariff, with special reference to Empire 
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France Economique en 1928. (Paris) Librairie du 
~ Recueil Lirey, 22 Rue Soufflot. 

Contains a large number of articles on various branches of 
fnance, production, trade and transport, and on a number of 
social questions. 

The Functions of Economic Analysis. By A. C. Pigou. 
(London) Oxford University Press, Warwick Square. 
ls. 

The Sidney Ball lecture for 1929. 

International Industrial Statistics as an Aid to World 
Progress. By Magnus W. Alexander. (New York) 
National Industrial Conference Board, 247 Park 
Avenue. 

An address delivered to the 
Commerce. 

The Pleasant Career of a Spendthrift. By George 
Meudell. (London) George Routledge and Sons, 
Limited, 68-74 Carter Lane. 10s. 6d. net. 

A book of travel and anecdote by an Australian author whose 
credibility as an observer is somewhat undermined by passages 
uke the following: ‘‘ In England, and especially in London, the 
poor are always on view: gaunt, meagre and ravenous, crawling 
furtively along every street, north and south, east and west, 
lcking their lips before bakers’ windows.” 

(apitalism’s Individual Ownership. By George L. 
Bolen. (London) Arthur F. Bird, 22 Bedford Street, 
Strand. (Michigan) Wages, Wealth and Welfare 
Press, Battle Creek. 35s. net. 

In its subtitle this book is styled ‘‘ The only solution of the 

‘cal Problem, the Labour Problem, and of each and all Problems 
of Wealth and Poverty and of Democracy and Liberty.” 
Slf-Determination for Austria. By F. F. G. Klein- 

Wwaechter, (London) George Allen and Unwin, 
Limited, 40 Museum: Stret. 3s. 6d. net. 
A plea for the Austrian Anschluss with Germany. 


Building Societies Year Book, 1929. 
edited by George E, Franey. (London) Reed and 
Co., 37 Cursitor Street. 7s. 6d. net. 

Ran useful work of reference contains a list of societies with 

ae balance sheet figures; a Who’s Who of building society 

a ine a general summary of the operations of building societies 

of eng.g ht account of the anniversary proceedings and a number 

t special articles. 

Cif . . . é 

ty of Birmingham Financial Statement, 1928-29. 


by ningham) Treasurer's Department, Council 
se. 


International Chamber of 


Compiled and 


-- nanan of the Chamber of Shipping of the United 
55 s4om, 1928-29. (London) Chamber of Shipping, 

; 28 St. Mary Axe. 
onmitin. a of members, and of members of the council and of 
diagrams. a report of the council; statistical tables and 
I » aNd an account of proceedings at the annual meeting 


“ome Taz up to Date. B H. J. Gull L 
Financial News, 20 Rishopigate od. Es: Seem 


ull j . : s 
iometag eatin on all points likely to interest the ordinary 
the actual Surtax payer, with convenient tables for calculating 


trenty-page pene payable, is contained within the compass of a 


€ pamphlet. 
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International Labour Review, July 1929. (London) 
George Allen and Unwin, Limited, 40 Museum 
Street. 2s. 6d. 

Among the articles in this number are: ‘“‘ The Function of the 


International Labour Organisation ’’ and ‘‘ Recent Developments in 
Industrial Co-operation in the United States and Canada.”’ 


Information Annuel sur les Sociétés Anonymes en 
Pologne, 1929. (London) V. G. Lenton, 14 Cursitor 
Street. 

A Polish counterpart of ‘‘ Burdett,’ in the French and Polish 
languages. 

Journal of the Royal Statistical Society. Part III, 1929. 
(London) Royal Statistical Society, 9 Adelphi 
Terrace. 7s. 6d. 

This number contains articles on ‘“‘ The Limits of Industrial 
Employment,’”’ by Dr. E. C. Snow, and ‘‘ The Movement of 
Wages in Germany, 1920-28,’’ by Professor Bresciani-Turroni, 
with discussion. 

The Banker, August, 1929. (London) Eyre and Spottis- 
woode, Limited, 9 East Harding Street. 2s. 6d. 

Includes articles on ‘‘ Mechanical Accounting and Its Effects,” 
by H. L. Rouse; ‘‘ Credit Lists,’’ by Paul Posie: and ‘ The 


United States and the New International Bank,” by H. Parker 
Willis. 


Journal de la Société Hongroise de Statistique. (Buda- 
pest) Société Hongroise de Statistique, Buday 


Laszlé-U.1. 3 pengés. 


Among the articles, which are in French, is one on ‘‘ La 
Statistique Internationale des Coopératives,’’ by Professor Charles 
Ihrig. 

Verslag van den President van De Javasche Bank. 
(Weltevreden) G. Kolff and Co. 

Those of our readers who are at home in the Dutch tongue 
will find much useful information in this report of the Bank of 
Java, 

Empire Review, August, 1929. (London) Macmillan and 
Co., Limited, St. Martin’s Street. 2s. 


Includes an article by Mr Neville Chamberlain on ‘‘ The Empire 
and Industry.” 


The Realist, August, 1929. (London) Macmillan and 
Co., Limited, St. Martin’s Street. 

The usual wide range of articles covers, among others, ‘‘ Inter- 

national Banks,’’ by Dr. Gregory; ‘‘ Goethe’s View of Nature,” 


by G. Lowes Dickinson; ‘‘ An International Language,” by 
Norman R. Campbell. 


OFFICIAL PUBLICATIONS RECEIVED. 


The following may be obtained from H.M. Stationery 
Office, Adastral House, Kingsway, W.C. 2. 


Royal Commission on Transport. First Report: The 
Control of Traffic on Roads. Cmd. 3365. 1s. net. 


Report of the Chief Registrar of Friendly Societies for 
the Year 1928. Part 4: Trade Unions. 2s. net. 


Empire Conference of Survey Officers, 1928. Report of 
Proceedings. Colonial No, 41. 12s. net. 


Tenth Annual Report of the Ministry of Health, 1928-29. 
Cmd. 8362. 4s. net. 


Reparations Commission. Official Documents: Report of 
the Commissioner for the German Railways (June 
28, 1929); Report of the Commissioner of the Reichs- 
bank (July 1, 1929), &c. 3s. net. 


Annual Report of the Chief Inspector of Factories and 
Workshops for the year 1928. Cmd. 3360. 2s. 6d. 
net. 


Colonial Reports: No. 1429. State of Kelantan, 1928. 
1s. 3d. net. 


Department of Overseas Trade. Financial and Economic 
Conditions in Roumania, April, 1929. 1s. 6d. net. 


Supplementary Report of the Petroleum Filling Stations 
Commitiee. Cmd. 3370. 2d. net. 


Reparation Commission: Official Documents—Report of 
the Agent-General for Reparation Payments (July 1, 
1929). 3s. net. 
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The Stock  Gechange. 





CEMENT FINANCE. 


ux penalties for the excessive optimism which marked 
the industrial share boom of 1927-28 are now being ex- 
acted to the last farthing in the exhausted and reaction- 
ary markets of this summer. On few established shares 
have depressing conditions fallen with greater weight 
than on those of the cement companies known as the 
‘* Red Triangle ’’ group. 

The following figures, showing the precipitate fall from 
the high levels of 1928, suggest considerable forced liqui- 
dation on the part of disappointed ‘* bulls ”’: 


High Jan. Present 
1928. 1929. Time. 
British Cement Products £1 ......... 90;- 676 31/3 
a °° » ef. 1/-.. 38/6 26/- 14/3 
Ship Canal Portland Cement 4- .... 13/3 9/- 5,6 ’ 
Holborough Cement £1.............+++: 429 326 25/- nominal 


In contrast with this slump in the shares of the 
‘Red Triangle ’’ group, of which Mr H. 8. Horne is 
chairman, the market in the shares of the ‘‘ Blue Circle ”’ 
eroup, under the chairmanship of Mr P. Malcolm 
Stewart, has been remarkably steady: — 


High, Jan., Present 
1928. 1929. Time. 
Associated Portland Cement £1 ........ 28/6 26/3 26,103 
. British Portland Cement £1..........0+5+ 50/7 47/6 47/6 


The setback in the shares of the Horne group can 
scarcely be accounted for by trade conditions. The ‘* Red 
Triangle ’’ joined the Cement Makers’ Federation at 
the end of last year and price-cutting between the two 
groups is a thing of the past. Foreign competition is no 
worse than in recent periods, and probably affects the 
‘* Red Triangle ’’ less than the *‘ Blue Circle.’’ There 
has been no serious internal disturbance in the trade, 
the general outlook for which appears to be, on the whole, 
favourable. Indeed, the building trades have lately 
enjoved the stimulus of exceptionally fine weather. The 
causes of the present market contrast between these two 
cement groups would seem to be concerned with financial 
rather than industrial conditions. 

The Associated Portland Cement Manufacturers, 
Limited, was formed under the leadership of Mr Malcolm 
Stewart as long ago as 1900 by the amalgamation of 
twenty-seven cement-making firms. In 1912 the same 
group formed the British Portland Cement Manuface- 
turers, Limited. by the purchase of twenty-one firms, 
and of the controlling interest in eleven others. Over 
75 per cent. of the ordinary share capital of British Port- 
land Cement is now held by the Associated Portland 
Cement Manufacturers, Limited. The products are sold 
through a joint selling organisation, the Cement Marketing 
Company, under the ‘‘ Blue Circle ’’ trade mark. This 
group controls about 75 per cent. of the cement production 
of Great Britain, which is now estimated at 4,500,000 tons 
a vear. 

The *‘ Red Triangle ’’ group emerged less than three 
years ago. Mr H. S. Horne’s company, British Cement 
Products and Finance, was formed in November, 1926, 
and united several independent companies, with the 
object of modernising their equipment and centralising 
their distribution. About 10 per cent. of the cement 
production of Great Britain came under the control of 
the Horne group. A new selling organisation—Cement 
Selling and Distributing Co.—was formed, which began to 
undercut the “* Blue Circle ’’ group and other members 
ee Makers’ Federation. The struggle, which 
agreement peta ern = = t Pp “wt le 
aoe tice Tan “han see 8 to fix a minimum 
selling . riangle ’’ group thereupon 
joined the Cement Makers’ Federation. This price-cut- 
ting was estimated to have cost the ‘‘ Blue Circle ”’ grou 
about £400,000, but had it gone on longer its effects . 
the resources of the ‘‘ Red Triangle ’’ group could 
scarcely have been contemplated with equanimity. 


To the advantage of being first in the field, the Brvy 
Portland Cement combine added that of a conserys:,. 
financial policy. Nearly six years ago the Associated oy: 
British Portland embarked on a programme of rebyiiiiny 
financed mainly out of revenue. In the five yearg enj,; 
December 31, 1928, they allocated £2,800,000 to dey. 
ciation and reserves and £500,000 to sinking funds, raisin, 
only £750,000 in fresh capital issued. The re! uildiny pry 
gramme cost them about £4,500,000, but at the end the 
cash position was stronger than at the beginning, 4y ¢, 
same time their trading position has been improved }; 
an increase in manufacturing capacity from 2.200 (\) 
to 8,000,000 tons, and by a reduction of about 37 ps 
cent. in manufacturing costs. These positive achiev. 
ments inevitably called for a conservative policy in regoy} 
to dividends, the figures for the last five years being « 
shown below. About 35 per cent. of the revenue «: 
Associated Portland is derived from dividends receiysj 
from British Portland and other investments :— 





Associated Portland. British Portland. 


a nt 





1926. | 1927. | 1928, 1926. | 1927 
| 
£ £ £ £ Sih 
Ordinary capital |2,257,215 |2,500,000 |3,000,000 |1,400,000 1,680,000 1,6 
Gross profits ... | 784,854 | 898,237 | 931,179 | 640,252 | 718,288 71 
Depreciation ... 265,000 | 265,000 | 265,000 | 255,000 | 255,000 | 25 
Deb. interest ... 212,082 203,942 199,119 86,506 84,666 | 
Sinking funds... 91,649 95,858 | 100,681 39,534 41,377 | 4 
| 
Net profits....... 216,123 | 333,437 | 366,379 | 259,212 | 337,243 | 337,73 
Pref. dividends 125,659 | 125,659 | 125,659 84,000 | 84,0 
Available for ; om 
ordinary....... 90,464 | 207,778 | 240,720 | 175,212 | 253,248 | 253,753 
Per cent. earned | 4-01% | 831% | 8-02% | 12-52% | 15-07% | 151 
Per cent. paid... 4% 8% 8% 123% 15% l 
Carried forward | 131,509 | 139,286 | 140,006 | 190,674 191,922 | 193,082 





It will be seen that the Associated Portland increase 
the earnings on its ordinary shares by 180 per cent. 1 
that in spite of five months of the rate-cutting war ts 
1928 earnings were 10 per cent. greater than those of 1 

In the Horne group there were, till recently, four pr 
ducing companies—the Ship Canal Portland Cement, au 
its subsidiaries, Greaves, Bull and Lakin, Holborowz 
Cement and Dunstable Portland Cement. Resolution 
were passed last month providing for a complete merger 0 
these four companies by an exchange of shares of the thre 
subsidiaries for the shares of the controlling compat), 
which is now to be ealled Allied Cement Manutacture's 
Limited. It was lately announced that the group ' 
absorbed J. and W. Henderson of Aberdeen, and that 
negotiations had been completed for the acquisition “ 
another cement business in the South of England. The 
accounts for Greaves, Bull and Lakin are not avaiao« 
beyond June 30, 1928, and for Dunstable beyond Marea 
31, 1928, but the earnings and distribution of the co™ 
trolling company—Ship Canal—are shown for the \\ 
three years in the following table :— 


Sare CanaL PoRTLAND. 


(To 31 March) 1927. 1928. 1923 
£ £ x0 wy) 

Ordinary capital (4/- shares) ... 280,000 500,000 1,000. 
eG GIR. ssisitandimesehcovabesinets . 60,398 138,708 pte 
Depreciation ......... inavitinsemions 40,000 50,000 i : 000 
Debenture redemption account one one _ 
Preference dividend............+.++. 7,107 11,250=S 1 
Preference dividend reserve....... 4,750 ose 74,491 
Available for ordinary ............ 8,541 77,458 7. 4°, 
Per cent. earned ............0.0s000s 3:0% = 15-4% " go, 
Per cent. paid.............cesceeeeees 74% 10% , 
2154 

Carried forward.......cccssses0s00. 11,204 38,662, 





ae 


— Co; = 
























































i} 


\) 


> 


| August 3, 1929. | 





The company did not fully earn the dividends paid in 
1927 and 1929, while the depreciation aliowed in 1928-29 
a only 4 per cent.on the increased ordinary share capital. 
dual i per cent. allowed by Associated and British 
Portland Cement in 1928 on their combined ordinary share 
capitalisation. The earnings of Ship Canal Portland 
Cement declined slightly in 1928-29, although the ordinary 
chare capital was doubled. 
~The accounts of the parent finance company of the 
Horne group—British Cement Products and Finance—are 
elatively uninformative for purposes of comparison, seeing 
that profits have partly reflected financial operations con- 
nected with the acquisition of the controlled companies 
and the issue of new capital. In the year ending Novem- 
ber 16, 1928, this company earned 63 per cent. on its 
enlarged capital of £400,000 and since that date has again 
‘nereased its capital by £100,000 in December, 1928, and 
iy £350,000 in June, 1929, making the present issued 
capital £850,000. The balance sheet at November 16, 
1928, showed that £1,020,275 out of total assets of 
(1,359,994, was represented by investments at market 
raluation (the original cost not being stated). There is no 
investment reserve, but general reserves, provided mostly 

)y share premiums, up to the date of the last issue, may be 
put at £725,000. 

What is to be the future of these two cement groups? 
The trade outlook is encouraging. Competition at home 
‘sno longer cut-throat. If the following figures of imports 
and exports are taken at their face value, competition 
from abroad is being overcome :— 


British TRADE IN CEMENT. 


Imports. Exports. 

Tons. Tons. 
NODS 20... ccceddessncsdascdubbceabeassaduese 331,000 549,000 
GGT ciicecesisveccastvebseddidbeacibiaductes 417,000 754,000 
L9ZB ..crcocvvvcedsescesctoosasblddcasbaetes 276,000 910,000 


Profit-making to-day depends upon an _ abundant 
supply of capital, large seale operations, concentrated 
the most efficient and economical plants, and 
highly organised selling. In these respects the large 
cipital expenditure undertaken in the last five years 
by the Associated Portland and British Portland Cement 
should now begin to bear fruit. Larger output and 
lower costs of operation afford a basis for improved earn- 
ings, and, in view of the extent to which the plants have 
been modernised, the need for placing large sums to depre- 
Cation may be less pressing in future. The subsidiary 
companies of the group in India, South Africa, Mexico 
and British Columbia are also stated to be trading on 
satistactory lines. 

As regards the Horne group, it was stated by the chair- 
may, at the recent shareholders’ meeting of the Ship Canal 
Portland Cement, that the merger of the producing com- 
panies should lead to still greater economies, that the 
pouy was within measurable distance of disposing of 
~ Per cent. of its combined output of over 1,000,000 tons, 
ant thas the merchanting businesses absorbed (the group 
eee, pursued a policy of controlling distributing agencies 
rae material) were improving their sales and 
eal ‘ si Red Triangle "’ group would certainly seem 
laa : ing on the right: lines. The operating com- 
survived ae paid off their preliminary expenses and 
ons le rate-cutting war, are now amalgamated in 
In ea ee and should gain in many ways as a result. 
the ate ever, of the effect on their balance sheets of 
adopted ag Struggle (and, one must add, of the policy 
cemed will regards the distribution of profits) those con- 
dlow prose probably deem it necessary to submit to the 
the bash 8s of building up a strong financial position as 

guarantee of future prosperity. 
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THE WEEK IN THE MARKETS. 


THE LONDON STOCK EXCHANGE. 


SETTLING DAYS. 
Ticker. Account. 
August 13. | August 15. 

The continued outflow of gold to the Continent again 
depressed the investment markets, and the beginning of 
the Lancashire cotton stoppage, on Monday, added another 
to the list of adverse factors. With the August holidays 
looming near, there is no disposition to look for an 
immediate revival. Such a movement, in any case, may 
be contingent on the success of the Bank of England 
in adding to its gold stocks and a considerably wider 
measure of contidence in the monetary outlook. Mean- 
while, the past week was largely featureless, apart from 
the movements of certain international counters, led by 
another meteoric rise in Hydro-Electric, the strength of 
the two Margarine issues, and a post-dividend reaction in 
Home Railway stocks. 

Gilt-edged stocks reflected the trend of market opinion, 
which was equally divided for and against the prospect of 
a rise in Bank rate, but were steadier on the no-change 
decision of the Bank, though the continued gold-ship- 
ment figures were a consistently depressing psychological 
factor. War Loan for a time remained a law to itself, 
being bought for special reasons, but Three-and-a-Half 
per Cent. Conversion Loan and Funding Loan, among 
other issues, reflected the prevailing adverse conditions. 
India Loans were harder, but Dominion and Colonial 
stocks had a heavy appearance, the new British Guiana 
Five per Cents. coming on offer. Business in the Foreign 
market was of the narrowest dimensions, with prices in- 
clined to shade off. The change of Government had slight 
effect on French issues, but a number of Eastern European 
stocks were marked down. Brazilians remained dull. 
Developments on the Manchurian border were not sufti- 
ciently definite to affect Chinese or Japanese issues. 

Home Rails rapidly lost the interest temporarily stimu- 
lated by last week’s dividend announcements. ‘Though 
Monday’s liquidation was not long maintained, the mar- 
ket relapsed into an idle condition, on which very little 
effect was made by either the very satisfactory week's 
truffie figures of the North-Eastern and the Great Western 
or the announcement of a further road-rail working agree- 
ment (with the Tilling and British Automobile ‘Traction 
group). Among Foreign Rails the scattered selling of 
Argentine stocks, which had been in progress for some 
time, showed signs of being checked. Brazilians were 
steady, Leopoldina being supported. 

The volume of business in the industrial markets 
showed a progressive contraction, but the volume of liqui- 
dation—appreciable on Monday after the week-end re- 
action on Wall Street—declined as the week progressed, 
a better feeling manifesting itself on’ Wednesday after- 
noon and Thursday. The most prominent feature was the 
activity of Hydro-Electrics—a movement not without its 
dangerous features—based on a variety of tenuous 
rumours. Margarine Union and Unie were alike exten- 
sively supported from Holland and elsewhere, on reports of 
an agreement with an English house, or, alternatively, of 
a coming issue on bonus terms. Brewery shares were 
better on the satisfactory results of Watney, Combe and 
Mitchells, and the former’s 1 per cent. increase in divi- 
dend. The cotton lock-outiwas productive of idleness rather 
than weakness in the textile share market, for reasons 
discussed in an ‘* Investment Note ’’ on page 234 of this 
issue. Courtaulds were affected as a result of the closing 
of three factories, and the interruption of the company’s 
production of ‘‘ mixtures,’’ but recovered somewhat on 
bear closing. Cables ‘‘ B ’’ again fluctuated extensively, 
the failure of the stock to register an extensive rise on its 
introduction in America bringing out a number of disap- 
pointed bulls. Tobaccos were dull, and newspapers quiet. 
In the motors group, Rolls-Royce and Dennis made a 
favourable showing, partly on American support, which 
also brought about a recovery in Associated Electrical. 
Fords were strong on the rumoured intention of the 
founder to amalgamate the British and Canadian concerns. 
Very little of the former stock is, of course, held to-day 
on this side of the water. Thornycrofts were firm before 
and after the news of the placing of a £100,000 Great 


rot itt tania eaten camel fel 























ee ed 


ne ee 


Canon 


Qe ee eee eer 


CORT LOOT EB 


ot 


oN 


pra ant nm 
€ eee 
apenas oy 


Ae OO Ee a Att Sy ete ems te 


ae 

; : 
: a 
4 

: 
: 

4 
% 


> Snammcnlanniinp be #0 


sn neat es CH ate 





THE ECONOMIST. 




















232 
LONDON ACTIVE SEOURITIES. 
British and Colonial Government Securities. i 
Rise e 
Closing Prices or Closing Prices or 
uly 25. Aug. 1. Fall July 25. Aug. 1. Fall. 
Conv. Loan 33% ...... 7 74 — 1 | Treasury 5%(B)... 98] 98: — % 
Do. 44% 1944 ...... 94 94% — x | Canada 4% 1940-60 89 8 -1 
Seeger "or at — figanmerees oe ‘en 3 
eroscceesces : eecccvccoces rT 
"De, - sieeve 82% elf - ‘ aa % 1956-68.. = “4 = 4% 
4° seeerevesece 85 & = = gee 
Victory Bonds B%G .n0ee ar 908 — 4] N.S.Wales sie iass 96 96 ese 
EMH ecosccee 61# 61% — #! N. Zealand 5% 1946 100 100 ose 
Foreign Government Securities. 
Japanese 6% (1924) .. 954 95} — 4] French 5% .......0000 
Argentine a Reciss.. 8&2 814 — { Do. 4% (Brit.)..... 
Austrian 6% 1923-43.. 101 101; + German 7% spbadacees 
Belgian 7% .......++++s0 062 106} Greek 7% Refugee 
Brazil 64% (1927)... 94 94 . Hungary 14% 
Chine 5% (1813) ee 434 43h cee | | Poland 196 et 
Osechosiovakia %e- lll s1108 - } Mexican 5% (1899) 31 30-1 
Egypt Unified 4% ... 803 80 — 8. Paulo Coffee 79% 100 100 — 3} 
Corporation Stocks. 
REE IR, cessadspcosere 628 62 -— 2 | Sydney 53% 1954... 97 97 oo 
E. London 5% 1960-70 98 98 ove Berlin 6% Ster. ...... 91 91 oo 
British and Foreign Railways. 

G. Western Ord. Stk... 87 85} — 1} | AntofagastaOrd.Stk. 95 95 ose 
L.N.E., Def. Stk........ ll 11: — #3 | B.A&PacificOrd.Stk. 1003 100} — } 
Do. 5% Pref. Stk... 25 244 B.A.Gt.Sthn.Ord.Stk. 105 1045 — 1 
L.M.S, Ord. Stk. ...... 52 5g — i B.A. Western,Ord.Stk. 91 909 -— 1} 
Metropol’anCons.Stk. 58 56+ — 1} | O.ArgentineOrd.Stk. 944 94 — } 
ibe o ak at ylomeneana. at 

Do. Pref. Ord. Stk. 71} at + 4] Leopoldina Ord. Stk. 603 61 + 2 
“ea ee resi" a" <7 ; Taltal Ord. (25). — mt ne as 
Can. PacificCom. Stk. 240} 238 — 2} | Utd.HavanaOrd.Stk. 35 36 +1 

Banks. 
Soke epee. me te trameey ie it ts 
Barcl(Dom.&e) Af] lw lw - Hong. andS.($125) 126x 126... 
Lloyds £5, with£] pd. 3 3% + 4 | St.of S. A.£20,£5 ~f sx 14#—- & 
Midiand £1. fully pd. 3 SH wwe W'minster £4, £1 pd. 3# 33 - & 
Insurance. 
Alliance £1, fully paid 19 19 eee N.B.&Merc.£5,£lipd. 35% 354 =... 
Com, Un. £24,fully pd. 25 254 ... | Phoenix £l........... eee 144 145 : 
Ldn.& Lanc.£5,£1 pd. 294 29 — $1 Boy.In£l,withlO/pd. 8 8 + 
Coal, Iron and Steel. 

Amal. Anthracite (£1). # — & , Guest, Keen (£).... 1 1H + 4 
Batcocrwicorce) 3h 2 — 8 | Poreitatoaddiy BS 
WIN (4/)....ccceceeee ooo tew: 0 a 
Bolckow Vaughan (£1) % $ one Swan, Hunter (£1) » 1 1 one * 
Cory, William (£1) .... 3* 54 + 4 | Thornycroft,John(£1) 4 ‘* + * 

Dorman, Long (£)) ... wv a Vickers (6/8) ........ ons 
Textiles. 
Bradford Dyers (£)).. if 1% — % | Eng.Sewg.Cotton(£l) 2x 28 — & 
Saepen oni 1 1 fs panna i i ii oe 
- an ° eee TE (ZL) ccvcccvccee eee 
Conrtaulds...........00 sits 34 + | Snia Viscosa (200 lire) ‘ 8+ & 
Electrical Manufacturing. 
Associated Elec. (£1) 2h 2% + 4 General Electric(£1) 238 2% — * 
British Insulated (£1). 33 3k = Johnson& Phillips(£1) 3 l#¥Q+fvt 
Ever Ready (G.B.)(5/) 1% 1 =— & | Siemens (£)) ......... l*k lh + & 
Electric Light and Power. 
one ee en 14 iit Oe ene a. ™ +18} 
) nee eee Lancashire Elec. == 
Geunty of London (£1) 28 of ees Newcastle-on-Ty(£1) lk if ooo 
Gas. 

Gas t & Coke (£1) hb HX «. | Primitiva (£1) ...... lft 14 - 4 
Imp. Continental Stk. 370 365 — 5 | 8. Metropolitan Stk. 105 03x... 
Telegrapbs and Cables. 

M% A 8} 87 + International Tel.... l1z¢ 111} — 
| i. : © | ieee eae a a + +s 
w B Ord. 864 80 — 6% | Oriental Telephone(€1) 3 Sie oe 
ireless 53% Pref 95x 943 — } 
Motors. 
C1/) ooceeeee eocces 3} 23+ j Morris % 6Om.Pt(£1) 1 1 ese 

‘ord Motors (£1)...... i | Borer ¢ poececoesses ° H+ 4 

Leyland (£1) ..........-. 2H «628 + a | Singer (E1).........0+. ls +h 
Shipping. 

Ounard (£1).......--s0+» » Ia oe ss Ee O. Defd.(£1)... 2% 28 + & 
Furness Withy (£))... luz 18% + g& | Royal MaiJOrd.Stk. 58 55 =—3 
Tea and Rubber. 

Anglo-Dutch (£1)...... 1#x 2 + x } London Asiatic (2/).. + 
Cons.Tea & Lnds{£10) 30 30 ie | Rubber Trust (£1). it ot + ‘ 
Oil. 
fag. (£1) .... Hy $% a. ee raters, 2 2a — & 
ttock (£1) ....... oo - Mexican is 
Burmah Oil (£))........ 44 it + & | Royal Dutch (€3)).. 32 xo —- 4 
Oanadian Bagie no pas te ++» | Shell (£]) .........00 389 4 4k -— & 
Miscellaneous. 

Aerated Bread (£))... 1 1; evs ImperialTobacco(£1) 4% + 
Assoc. P. Cement (£1) i at - Inter. Nickel of Can.. 4 ot + 2 
a , 20 523x . + 9 a | a + lj 
Columbia Graphio/> 3 re me | — 5 BL we : $e i} 
- + 
—.. senenee 7% 2a + & Sued Maoh ity ae J 3 + 4 
Danlop (6/8) ........... one wi - 
Foresta! Land a (él)... Be as Tate ine (El ’ 2 r+ i 
: ed » Thomas ( § Se | oss 
GERD censccocccee 3H 3 eo | Turner & Newall (£1 4 4% + 
Bote Bay o- 6 es + Urited Molarcs e1) 7 4 + : 
. Airwa: ono ocalion (10/) ....... 1 + 
Imp. Chem., Ord. (£1) i it — Watney Combe biel) 2 3s + ¢ 
Mines. 
Amer.of8.A{£1) 2 2- Johan. Cons. (£1) ... 2 2 ons 
De Def. (834). uae 2 - + Lake View & aah ‘ + * 
(= evcseceee oo coe London £1 aie - 
Burms (Bs.1 a RoanAn: 2 ini 
Bwana M’ 5: 1 14 =| Sub Nige! (10/) ...... 2 3 - ¢ 
Central Provinces 34 — 4 | Tanganyika(él)..... 23 of - 
Geduld (E1).....000008 5 3i — x& * UnionOrp{l2/6)tupd. 44 4 — * 
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Western Railway contract, but Tillings showed 
response to the announcement of a working 
with the Midland and Scottish and Nor 
Railways. P. & O. deferred units made a measurable oo: 
of ground, but the market continued to adopt a ay 
tive attitude towards Royal Mail stocks. Harrods a 
firm on their introduction in New York. The quietness of 
investment demand was reflected in the heavy appearance 
of insurance and bank shares all down the list. : 

The tone of the rubber share market suggested a makin, 
straight of the way for a further spell of moderate actiyi. 
The commodity was intermittently firm, Mincing 
talking af a coming rise, based on the technical positioy 
vis-a-vis America. Dull conditions obtained in the te, 
share market, though the improving quality of Ceyloy 
offerings produced a better feeling at the commodit, 
auctions. Business in oil shares were on a meagre geale. 
the market being affected by talk of an impending cut jy 
Mid-Continent crude prices. The Eagie report had been 
fully discounted. As on past occasions, influential inside 
support was found to be forthcoming, after its publica. 
tion, for both the Mexican and Canadian issues. The Mining 
markets had to contend with selling from Paris, in addi. 
tion to London monetary factors, Rhodesians offering a 
stronger resistance than Kaffirs to these influences, 
Chartered was bought on favourable views of the com. 
pany’s prospects. Tin shares were marked down on a re. 
lapse in the metal. Copper recorded a slight improve- 
ment, but the effect, so far as Rio Tinto was concerned, 
was more than offset by liquidation from Paris. 
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FOREIGN STOCK EXCHANGES. 


NEW YORK. 

Our New York correspondent cables :—Share markets 
have been irregular, thanks to month-end tightness cf 
money and to apprehension regarding British Bank rate 
and the withdrawal of foreign balances. Strong support 
was once more given to leading stocks, and extraordinarily 
good earnings by industrial and railroad corporations 
proved a powerful bull influence. For the moment, how- 
ever, railroad shares are quiet. Public utility sections are 
still strong, but buoyancy is less general, as it has become 
apparent that in some issues the future has been over- 
discounted, and merger movements are less in evidence. 
The steel group is also strong, under the influence of 
record-breaking earnings by United States Steel, 
Bethlehem and other companies. Declines in other 
sections have meant dull markets, and the briskness of 
such rallies as there are suggests that the best issues are 
becorring hard to buy. Bonds have been dull on a thin 
market. Capital issues, which are mostly stock, are 
moderate in volume, but they have been fairly well 
received. 


Rise or Rise or 

July 25. Aug. 1. Fall. July 25, Aug. 1, Pall 

43% Lib.Ln.°33-8 98 98% + * | U.S. Stee) ...... ove 205% 213 + 7} 
Ach., Top, San, Fé 25 25 + 4 | General Motors... 70+ 70 + 
Baltimore  ......... 368 4134 — 2) | Amer. Tel. & Tel. 2664 280 + 15 
New York Central 2383 234; — 4} | General Blec,(New) 363} 382 + 18 
Union Pacific ...... 268 266 — 2 Radio Corp. i << © st 
Pennsylvania ...... 96 948 — 18] Std. Oilof NJ... 56¢ 57} + rt 
Southern Railway 153 152 — 1 /| Anaconda ...... a, aa ua | 


By courtesy of the Standard Statistics Company, lnc. 
of New York and 18, Copthall Avenue, London, we print 
the following index fi of American security values 

























1927, 1928, 1929, 
Joly | July 
Lowest,| Highest,|Lowest.| Highest.| Besinning) “07 | *,5 
8 
342 Industrials 137-2 | 132-5 191-2 | 203-8 | 2028 
33 Rails... 128-0 | 120-5 140-9 | 163-9 | 1 
35 Utilities”... 128-3 | 128-3 184-6 | 260-7 | 2685 
Tse “p09-8 | 2103 
Total, 4108tocks| 104-7 | 134-1 182-8 | 209-8 | 2 
A Yield on 
60 Industrial 


Common Stocks | 4-21% | 6-12% | 3-32% | 4-43% | 3-44% | 3-29% | 522% 


DaILy AVERAGE OF 50 INDUSTRIAL ComMOR STOCKS (1926 = 100) :— 
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"4 ly affected, though liqui 
: again adversely affected, ui- 
i rae attributable less to the change of 
which was due to special circumstances, than 
aused by the monetary situation in London 

4 the natural reserve of buyers in anticipation of the 
: e Conference. Though France may stand out as an 
_ 4 of cheap money, thanks to the powerful position 
aed central institution, there is nevertheless a certain 
EP an tightness. Moreover, important lines of shares 
a heen offered outside the Bourse, and have found 
eae only with great difficulty. Presumably this situa- 
von must act as a check to any appreciable recovery of 
‘ices, All French securities have been affected by liqui- 
jation, though the latter has not taken Place on any 
creat scale. Suez suffered the most serious setback ; 
Tintos were also very heavy, in spite of the firmness of 
copper. The strength of Brussels arbitrage descriptions, 
such as Banque de Paris, Métropolitain, and Tubize, was 
noteworthy. At the month-end settlement the contango 
rate was 8g per cent. on the Parquet and 64 per cent. on 


dation W 
Ministry, | 
to the anxiety ¢ 


he Coulisse. 
| ara July 25. Aug.1 _ 
° Jul 25. Aug 1. . o de 

5% Perp. Rentes 75°40 14:95 —0-45 | Mines de Lens... 1,832 =— ll 

§% Rentes,’ 15-16 102-85 102-25 —0-60 | Courriéres ...... 1,653 1655 +. 2 

5% Rentes, 1920 125:95 125-67 —0-28 | Pechiney ....... ee 4,000 3,975 — 25 

Banq. de 25,280 24,775 = 505 Kuhlmann eoccee 1,308 1,283 = 25 
de Paris 3,260 3,455 + 195 | Com.Gen.Trans. 1,216 1199 — 26 

pede Loennals 3,205 3,175 — 30 | Sues Canal ......23,250 22,675 '— 575 

BOGE sccccccceseeeee 2,525 2,510 — 15] Assur. Gen. Viel2,000 11,900 — 100 

(om. Gen.d’Elec. 3,820 3,775 — 45 | Dollfus. Mieg. ...12,600 12,000 — 600 


Littoral Médit.... 1,422 1420— 2 





BERLIN. 

Early in the week the Bourse was extremely dull and 
weak. The chief reasons for this were the month-end rise 
in money rates, and the heavy differences to be settled 
in the futures market owing to the almost continuous de- 
cline of quotations in July. A number of weak bulls were 
unable to prolong their engagements into the new month, 
and this foreed liquidation brought down prices; on 
Monday, moreover, the favourite steel counters, which had 
risen in July, also fell considerably. On Tuesday most 
leading stocks closed at around the lowest quotations of 
the day, Vereinigte Glanzstoffe being particularly weak. 
Later, however, most groups began to profit through the 
improvement in the technical position of the market at 

y the end of the month. Heavy buying from the Rhineland 
and from abroad was reported. Electricals took the most 
prominent place, on expectation of an announcement con- 
cerning the result of negotiations in the industry. The 


market was helped by a reduction of the private discount 
rate on Thursday. 








Rise or or 

July 25, Ang. Fall. July 2 . Aug.l. Fall. 

+++ 316-00 314-00 — 2-00 | Verein. Stahike. 113-63 112-63 — 1-00 

eae Bank 170-00 168-50 — 1-50 | Mannesmann... 121-63 120-50 — 1-13 
toGesellt. 154-25 154-00 — 0:25] A.B.G.csscccceeee 196-88 196°25 — 0-63 
_ -Amer 122-25 123-00 + 0-75 | Siems & Halske 383-50 384-50 + 1-00 
deut-Lloyd 115-38 115-00 — 0-38 | Daimler Bens... 52:00 51-88 ~ 0-12 
— ustrie 227-00 224-00 — 3-00 | Cont. Caoutchuc 160-25 157-50 ~ 2-75 
Glanatf 394-00 385-00 -- 9-00 | Salzdetfurth ... 400-50 392-50 — 8-00 

ati 308-00 305-00 — 3-00 





( AMSTERDAM. 
reater ease developed in the Amsterdam money 
“peer the private discount rate being 5-54 per cent. and 
ie rate for prolongation 4% per cent. As a consequence 
rm the Bourse became more active, though the 
salen of prices was irregular. The chief interest 
7 ; on Margarine Unie, which rose sharply on rumours 
fears cent. interim dividend and a new issue to 
becunedl ers. Artificial silk shares recovered on the 
bolder e information given at the meeting of Enka share- 
th tf ut subsequently & reaction occurred in sympathy 
ie lower prices for Glanzstoffe in Berlin. Philips 


witl 
Were firm, but Dutch Ford and Kichenmeister dropped 




























I 
wa on to the Amsterdam Bourse. A fairly good 
ae whe seen for rubber shares, and oils had a some- 
uctuat ae Sugars remained steady, and tobaccos 
¢d httle, but shipping shares were irregular. Be- 


fore the end 
; of the ° ; 
infuence of a at-teking eenine Unie reacted under the 









Joly 28. Aue. 1, "Paik" ea 
ae je July 25. Aug. 1. Fall. 
19 104, 101g + # | SerbadjadiSm.R,. 204} 2078 + 3 
527 oe: Holl. Amer. Line 58 654 —- 2 
320 + 423 | Navig. Ned. 191} 1883 — 2 
‘eae aso + "2, | Bewoetl oon Sep 5 5 
Pteses gest ot al Deli eccccccovecoces 400 + 16 

+ 6) ' Neth. Trad. Soc. 17 17 + 
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INVESTMENT NOTES. 


Home Railway Position.—The home railway dividend 
statements for the six months ended June 30th last afford 
stockholders a welcome gleam of sunshine in the winter of 
their discontent. Though the London and North-Eastern 
has again decided to postpone the payment of its second 
preference dividend until the end of the year, and the 
Southern is paying only the normal 24 per cent., on its 
preferred ordinary, the Midland and Scottish and the 
Great Western have both restored their interims to the 
level of 1927, the action of the former, in particular, 
coming as a surprise to the market. The Midland and 
Scottish announcement was the signal for an appreciable 
marking up of prices on the Stock Exchange, but the in- 
vestor remains chary of extending his interests in these 
stocks, and prices this week have tended to sag, as the 
following table shows :— 

aoe for First Six 


onths. 
1927, 1928, 
oe 








—Price of Stock.—- 
1929, July 24, July 25, Aug. 1, 
o 2 §9, 


Railway. Stock. % % % 1929,’ 1929, ' 19 
(actual). (actual). (actual). 

London, Mid. and 

Scottish ............ Ord. 2 lt 2 49 52 52 
London & N. Eastern 2nd Pref. Post- Post- —Post- 52 54 sat 
Great Western ...... Cons. Ord. | ar : My ’ ar 85 87 86 
Southern .......cesse0es Pref. Ord. 2 2 2 27 238 238 
The market is canvassing the possibility of a restoration of 
the Midland and Scottish and Great Western final divi- 


dends to the level of 1927 (when 43 and 7 per cent. was 
paid for the whole year respectively) and possibly of a 
more generous distributionon North-Eastern preferred than 
during the last two years. Whether the railways would be 
altogether well advised to distribute increased net earnings 
up to the hilt at the present time is another question, 
seeing that so large a share of this year’s economies is the 
result of the 24 per cent. cut in wages and salaries agreed 
to last August, for the removal of which the railway 
unions are now pressing. In view, further, of the capital 
expenditure on road transport development and other pur- 
poses to which the railways are likely to be put in the near 
future, the policy of conservation of financial resources 
may have much to commend it. It may be argued, 
of course, that the railway stockholder, having endured a 
spell of adversity, is entitled to share in the fruits of in- 
creased prosperity at the earliest moment. In the long run, 
however, he is likely to gain more by stable dividends, 
gradually raised to higher levels after carefu! consolidation 
at the lower figures, than by fluctuating returns, the extent 
of which he has no means of calculating in advance. 
Should the railways require to raise appreciable amounts 
of new capital in the next two or three years, the rate at 
which they can carry out the necessary operations will 
doubtless he governed to some extent by their financial 
record in the interim, but the payment of high dividends 
for window-dressing puposes would be a policy scarcely 
worthy of such great national institytions as the British 
railways. The following table shows the origin of the 
economies in expenditure during the past half-year, with 
the corresponding situation twelve months earlier : — 


RAILWAY RECEIPTS AND EXPENSFS, 





Rise or Fall in Half-Year's Receipts and Expenses as compared 











Half- with Previous Half- Year. 
Railway, | Year, oe 
June 30. Gross Receipts. Expenses. Re ipte. 
£ £ £ 
1928 — 2,100,000 w - seeneee — 1,100,000 
L.M.S.R. ee ee 
1929 — 500,000 Other expenses, + 700,000 
1928 — 1,500,000 Reduction “ offset fully |— 750,000 
one-half ”’ of loss. 
L.N.E.R Wages and salaries, nn 
1929 + 163,000 Other expenses, + 780,000 
— 217,000 
1928 — 869,000 Not stated. ? 
W.R Wages and salaries, 
Ow. — 230,000 (/+ 830,000 
1929 + 200,000 Other expenses, 
~~ 400,000 
Passengers + 50,000 Reduction “ a 
pproximate- 
1928 Goods and ane. ly offset "* loss, 
B.R. os Passengers and goods, 
— 240,000 
1929 Steamers... — 80,000 — 350,000 — 28,000 
Dorks (net), interest 
und rents — 58,000 
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The extra 3 per cent. which is being paid on Midland 
and Scottish ordinary stock requires approximately 
£714,000, while the extra payment by the Great Western 
calls for £531,000. In estimating probable economies 
in the remaining months of 1929, stockholders will be 
interested chiefly in the reductions shown under ‘‘ other 
expenses ”’ in the above table, since those in ‘* wages and 
salaries,’ apart from the question of possible concessions 
to the workers, will disappear, so far as comparison with 
1928 is concerned, as from August next, the 24 per cent. 
cut having come into operation on Aug'ist 15, 1928. On 
the whole, there is reason to believe that the reductions in 
‘* other expenses,’’ which represent the fruits of a variety 
of measures put into force for some time past, will con- 
tinue during the remainder of this year, and that three at 
least of the four groups will be definitely in a better 
position as regards net revenue on December 31st next 
than they were twelve months earlier. In the meantime 
the unexpectedly large increase in earnings on some of the 
lines in the last half-year, of which stockholders were kept 
in ignorance up to the last moment, is a fresh argument for 
more frequent information as to net as distinct from gross 
receipts. 


The Cotton Stoppage and the Stock Exchange.—The 
prospect of labour trouble in the industry has been in the 
minds of those interested in eotton shares for so long that 
the actual stoppage of the Lancashire spinning and weav- 
ing mills did not come as a great shock. It came rather as 
a long-expected blow, which has been avoided mainly by 
chance on several previous occasions. The general body of 
cotton shareholders has undergone no very material 
change since the great depression set in. Nothing has 
occurred to induce investors not directly concerned to take 
any interest in the market, and the staying power of old 
holders has been tested by many disappointments. The 
lock-out is only the most recent of several factors with 
which the market has had to contend. The general condi- 
tion of the trade during the first half of this year has been 
even worse than during the first half of 1928; the Egyptian 
section has had to resort to organised short time, and the 
prices of the material (and consequently the values of 
stocks) have declined. The result is that, though the 
stoppage has brought share prices to their lowest levels for 
nearly seven years, the number of shares changing hands 
has been small. J. and P. Coats commands special support 
owing to its excellent record in difficult times. In the 
following table of prices the ‘‘ finishing ’’ companies’ 
shares are given below the line :— 


1927. 1928. 3 1929. 
(to June 30), June 3. July 1. July 22. 
J. and P. Coats ..... High 68,9 T1/6 4 Ho ~ 


9 
Low 543 636 649f 889 663 67/3 
High 556 556 576 

Low 45- 466 sSoor %- 523 496 
High 529 556 45/3 

Low 406 41/6 37/- 39/- 36/- 32,6 


English Sewing ..... 
Fine Cotton Spinners 
Bleachers.............. Low 367- 326 30'6 30.6 31/- 28/6 
aoef 43 41/3 40/- 


High 30/3 31/3 28 /- 
Low 24/- 26/- 25/3 26/- 25/- 23/- 


Neither professionals nor private investors seem inclined to 
take sides over the present dispute, but no one imagines 
that the cotton industry will be put on its feet by the pro- 
posed wage reduction alone. There is a growing realisation 
of the fundamental character of the difficulties which have 
yet to be overcome, and a vague but firmly held belief on 
the Stock Exchange that definite moves in lateral ration- 
alisation are long overdue. 


Bradford Dvers ..... 


Calico Printers....... 





Guest, Keen and the Cambrian Collieries.— Events are 
moving in the South Wales coal industry, though their 
outcome is not yet clear. It has lately been made known 
that the Cambrian group of collieries has been purchased 
from the liquidator for £745,000 on behalf of Guest, Keen 
and Nettlefolds. Thus these pits, while remaining under 
the same control as before, become once again the subject 
of a financial transaction. Before the war Consolidated 
Cambrian, Limited, was formed as a holding company 
with an issued capital of £1,791,211, to acquire control of 
the several separate companies which owned these 
adjacent collieries. Consolidated Cambrian was gravely 
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affected by the 1921 strike; the customary 10 per ¢¢ 
Sal m i . cent. 

dividend on its ordinary shares came to an end, ang fr 
. om 

June, 1924, onward it was unable to pay any prefere 
dividend, though it was not saddled with any debentun 
In November, 1923, after ordinary dividends had sais 
Guest, Keen made a successful bid for the ordinary share 
capital, and obtained 96 per cent. of it, two Guest Ken 
ordinary shares being offered in exchange for every rim 
Consolidated Cambrian. As has been indicated, it mesial 
a wretched investment, and it was no surprise when “ 
the autumn of 1928, the announcement was made that the 
original constituent companies had gone into voluntary 
liquidation. The latest report of Guest, Keen, issued jy 
June, stated that the loss on its holding in the Congo. 
dated Cambrian group had been written off from the ». 
serve fund. As this fund was seen to be reduced by 
£847,070, it appeared that the shares had stood in the 
Guest, Keen balance sheet at almost nominal value, which 
was 150 per cent. above their cost as measured in Gueg. 
Keen shares. The collieries, after being put up for sale by 
tender, are now to come back, clear of liabilities, into the 
full possession of Guest, Keen, which evidently thinks jt 
worth while to pay £745,000 for a group that has already 
disappointed it once, and has admitted “ serious” 
‘‘very serious’’ losses regularly since 1924. It would 
be reasonable to ask whether this group of collieries wil] 
not be still over-capitalised, but this question cannot be 
fully answered until it becomes clearer how much weight 
is to be attached to the reports of progress towards a vast 
steam coal mining and distributing combine. In this 
connection the names of Powell Duffryn, Guest, Keen, 
William Cory, and Gueret, Llewellyn and Merritt have 
been mentioned. Authoritative confirmation is lacking, 
but it is said that this Cambrian transaction has been 
planned as part of a larger scheme. Certainly, from the 
point of view of production and haulage, there is scope in 
the South Wales coalfield for recognition of the advantages 
to be gained by combinations on a geographical basis, in 

the place of some of the present haphazard groupings. 


Watney Combe Reid.—Of the three large brewery cun- 
panies which have issued their reports during the past 
week, Watney Combe Reid shows the most apparent im- 
provement on the year. The trading profit, after making 
provision for depreciation and bad and doubtful debts, was 
£1,442,945, an inerease of £77,461 on the figures ic 
1927-28. In March £2,500,000 54 per cent. redeemable 
debentures were issued, requiring only £26,931 in interest 
in 1928-29, but £220,500 for interest and redemption ins 
full year. Net earnings, after deducting the debenture in- 
terest, are £50,531 higher at £1,263,460, and the directors 
recommend a further advance in the deferred ordinary div 
dend from 19 to 20 per cent. 


(Years ended June 30) 1927. 1928. - 
£ £ P 
Net trading profit............... 1,340,735 1,365,484 1,442, 
Debenture interest ............ 152,555 152,555 179,485 
Net earnings.........ssese00s 1,188,180 1,212,929 1,263,400 
Preference dividend............ 84,247 84,247 84,247 
Number of times covered ...... 14-1 14-4 ied 
Preferred ordinary dividends 127,416 —«:127,416 127s 
Number of times covered ...... 5:6 5:7 r 
re 
peu css teats niac 30-6% 31-4% 33-0 
Deferred | paid, less tax... 17%. 19% he 
"Y Lamt. of dividend 541,521 605,227 
TO TeServes ....c.scescseeeeeeees 400,000 400,000 400.6 
Inc. or dec. in carry-forward + 34,996 — 3,962 +14! 


As always, the company’s dividend policy is conservative. 
In the past a regular practice has been made of spending 
the whole of the annual amount carried to reserve © he 
improvement of properties and the conversion of leaseho a 
into freeholds. A new fund, the property improvem’., 
and contingency reserve, is now to be created, and wit 


receive the £400,000 allocated to reserves this year, es 
£159,455 transferred from the general reserve, which 

thereby reduced to a round £1,000,000. 
the recent debenture issue referred to abov 


finance the purchase of two other London breweries; 


The purpose of 
e was 1 
at 
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: hus incurred, amounting to £114,078, 
pes a ps of profits. The total of fixed assets 
ave been Py during the year from £12,643,018 to 
S ot 120 and that of trade investments from a mere 
aj ail to £2,044,990. The company has guaranteed 
F vineipal and interest of £420,489 3} per cent. deben- 
roel of one of the newly acquired breweries. Stock- 
"4 A will await next year’s figures to discover whether 
c veneft from these new purchases outweighs the extra 
il nture charges. All brewery shares have fallen since 
hs > General Election, and the decision of the Labour Gov- 
‘ament to set up a Commission to inquire into the liquor 
ade. The present price of 60s., cum 12 per cent. final 
>:jend, for £1 of deferred ordinary stock represents a 
‘ald of 7 per cent., less tax. 
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Guinness.—The Guinness report is less satisfactory than 
he other brewery reports of the week. In the first place, 
he gross profit on sales, less manufacturing and trading ex- 
onses and taxation, declined from £2,284,280 to 
1 153,132. It is possible that this difference is partly 
necounted for by the expense of the new advertising cam- 
ain; further information on that point at the meeting 
next Thursday will be welcome. The net profit for the 
rear amounted to £2,209,388, a fall of £102,213, or nearly 
f per cent. This year, however, dividends are being de- 
lared ‘‘ less tax,’’ as foreshadowed at the last general 
ecting, instead of ‘** tax free ’’ as hitherto, and as a con- 
equence it appears that £24,000, being income tax on the 
preference dividend, should be added to the figure of net 
profit if it is to be compared with those of previous years. 
his would reduce the fall to £78,218, but here again 
lucidation is called for. No actual change is made in the 
dividend payment, for the 35 per cent., less tax, recom- 
mended this year is exactly equivalent to the 28 per cent., 
tax free, of previous years. But the rate of earnings is down 
ery near the rate of distribution, and the surplus is only 
ome £13,000. Consequently, the transfer to reserve has 
een cut down from £200,000 to £100,000, while the 
carry-forward is reduced to £642,357 :— 

























(Years ended June 30.) 1927. 1928. 1929. 
, £ £ £ 
MO BOUDG scosistevisvesenessdayentes 2,264,693 2,311,601 2,209,388* 
Preference dividend...........+++ 120,000 120,000 120,000 
Number of times covered ......+0+ 18-8 19-2 18-6 
earned, aftertaxation 28-5%  29:-2%  28-4% 
Ordinary Tate paid, less tax... 35% 35% 35% 
* | rate paid, tax free 28% 28% 28% 
amt. of div., aftertax 2,100,000 2,100,000 2,100,000 
BEV ssseseeseesesseesnnnensees 200,000 200,000 100,000 
‘om corporation profits tax res. Dr. 260,838 les Sia 
ae. or dec. in carry-forward... -+ 105,531 — 108,399 — 86,613 


* See qualification in text. 


The balance sheet position remains strong, for though the 
surplus of current assets over current liabilities has dim- 
inished from £3,754,967 to £2,873,672, this is more than 
- off by an increase of £931,314 in investments in 
;emment, corporation and railway debenture stocks; 
shi me stands now at the high figure of £4,400,779, 
ay nt stated to be below the market price on June 30 
ce - company is therefore well fortified to withstand 
sie provided it is no more than temporary, but the 
i i of a further cut in the dividend, which was re- 
a a : per cent. (tax free) two years ago, cannot be 
final 4 or At the market price of 4}, cum 20 per cent. 
68 19 ; end, for £1 of ordinary stock the yield is 
“ss. Od., less tax, on a 85 per cent. dividend basis. 














——— and Butlers.—During the last five years this 
steadine ne company has increased its earnings more 
Tear the an the majority of brewery concerns. Last 
dlichtle aie of increase appears to have slowed down 
making ty the net profit figure of £641,908, after 
is), ceed Provisions and reserves (including income 
#33 9a itutes a fresh record. In November last 
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shares in the proportion of one for five, and 269,118 new 
ordinary £1 shares were also offered to shareholders at 
45s. per share in proportion of one for ten. The latter 
were intended to strengthen the cash resources with a 
view to taking advantage of development possibilities, 
particularly in growing districts. Both these issues rank 
for dividend as from January 1, 1929. Ordinary share- 
holders having received these advantages during the 
course of the year, it was not to be expected that the 
dividend would be advanced beyond the 15 per cent., tax 
free, to which it was raised in 1927. The company is, in 
fact, retaining in the business nearly one-quarter of the 
net earnings :— 


(Years ended June 30.) 1927. 1928. 1929. 

£ £ £ 
IE cccbtkcindidiatidantadetnnsrtenscen 558,111 625,946 641,903 
‘“A” preference dividend ................4 24,000 24,000 24,000 
**B” preference dividend ................45 24,000 24,000 24,000 
Dividend on 7% maximum ordinary ... ihe 15,071 
earned, after taxution ......... 18-9% 21-4% 20°4%* 

Ordinary< paid, tax free ...............00s 15% 15%  15%f 
amount of dividend ......... 403,677 403,677 423,861 
TO TOSETVE — ccocesccecces sidicvieieecilonenmmahd 100,000 100,000 126,838 
Increase in carry-forward .............0.00 6,434 74,269 28,133 


* On increased capital. + Half-year’s dividend only on new shares. 
The last £40,000 of the loan created in connection with 
the purchase of the Midland Brewery has now been paid 
eff. Fixed assets have risen from £5,528,172 to 
£5,692,836, and cash resources, thanks to the share issue, 
from £535,899 to £1,188,480. At the beginning of the 
financial year the reserve stood at £1,125,000; a sum of 
£538,236 was capitalised for the bonus issue, but £336,397 
was received by way of premium on the new shares, so 
that, with the amount allocated this year from profits, the 
total is raised again to £1,050,000, or nearly one-fifth of 
the issued share and loan capital. The whole, however, is 
invested in the brewery business, this company consist- 
ently refraining from accumulating a solid portfolio of 
‘** outside ’’ investments. The ordinary shares at their 
present price of 53s. 9d., cum 2s. final dividend, yield 
£5 15s. 4d., free of tax, equivalent to £7 4s. 2d. gross. 


Bwana M’Kubwa.—Our mining correspondent writes :— 
While results from the standpoint of production still fall 
a long way below expectations, a substantial improve- 
ment was obtained in the year ended March 31st last, 
the operating deficit ainounting to no more than £31,100, 
as against £134,300 in 1927-28. Interest and sundries 
reduced last year’s loss to £23,700, and as the company 
had the good fortune to obtain £107,100 on the sale of 
the Rhodesian Selection Trust shares received in respect of 
a participation in a mineral venture, a net surplus of 
£83,400 was finally shown. This, deducted from the 
debit balance of £289,500 as at March 31, 1928, left 
£206,000, an amount wiped out by an appropriation from 
the £267,300 of premiums received on shares issued 
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during the past year. A further £53,900 was applied in 
extinction of underwriting and the like. At the date of the 
balance sheet 8,842,700 shares had been issued, and the 
debenture issue of £1,000,000 had been reduced to 
£859,400 by conversions into shares at par—a right 
which has proved a very valuable one. Since March 31st 
28,200 further shares have been issued—principally in 
conversion of debentures. Property figures at £282,400 
net, development at £342,000, and expenditure on plant, 
&e., at £1,219,400. Cash on hand amounted to nearly 
£312,000, and £400,000 had been lent against security, 
while on an issue of 935,500 shares only 4d. per share 
had been called up. Thus the company has been liberally 
supplied with funds, irrespective of the large line of 
shares under option. Creditors figure at £94,000. 
Additions and alterations to the plant gave an increased 
extraction at a reduced cost, while the product, of course, 
fetched an enhanced price. Thus it came about that ‘‘ a 
consistently diminishing operating loss during the first 
nine months of the year ’’ became converted into a profit 
for the last three months. There would, consequently, 
appear ground for the expectation that the accounts for 
the current session will show a moderate surplus on the 
production of copper. But, actually, no great impor- 
tance is now generally attached to the original Bwana 
mine; interest centres rather upon the N’Kana mine and 
concession, owned by the company, the latter being 
prospected for joint account by the Rhodesian 
Selection Trust. Drilling on the N’Kana mine up to 
June Ist is considered to have indicated the existence of 
35,000,000 tons of ore averaging 4.2 per cent. copper. 
Subsequent work has been attended with what the 
directors describe as ‘* the happiest results,’’ an impor- 
tant feature being the intersection of the ore body at a 
vertica! depth of 2,472 feet, the width being 25 feet and 
the value 6.32 per cent. copper. Gratifying results are 
reported in respect of four centres on the N’Kana con- 
cession. Altogether, during the past twelve months or 
so, a remarkable change has come over the position and 
prospects. Whether the profits for years to come 
will justify the present somewhat reduced quotation of 
about 21s. for the 5s. shares is open to doubt, however. 





Tanganyika Ooncessions.—Although the increase in 
last year’s profit was not sufficient to permit any advance 
in the rate of dividend (74 per cent.), the information given 
in the annual report and expanded at the meeting held 
out the prospect of much better things in the near future. 
The 1928 output of copper totalled 112,460 tons, as 
against 89,160 tons in 1927, and for the first six months 
of the current year the production amounted to 63,900 
tons. Last year the reverberatory plant at Panda came 
into full operation, and turned out more metal than antici- 
pated; this year the electrolytic-leaching works should 
follow suit, marking a big step towards the long-promised 
output of 200,000 tons per annum. Despite the extrac- 
tion of nearly 2,000,000 tons during 1928, the ore reserves 
stand at the impressive figure of 78,000,000 tons, contain- 
ing 5,000,000 tons of copper. Substantial progress was 
made by the Union Miniére Co. and its allied under- 
takings, the dividend for 1928 being 249 francs net as 
against 182.60 in respect of each of the two preceding 
periods. This dividend, it should be pointed out, did not 
figure in the accounts of the Tanganyika Company. Rail- 
way construction also went ahead satisfactorily, the Ben- 
guella line being opened for traffic to fie new Angola- 
Congo border a few weeks ago. ‘I'he company has large 
holdings in these undertakings, as also in the Rhodesia 
Katanga Company, upon whose Kanshansi mine good dis- 
coveries of copper ore have been reported. On a dividend 
basis, ‘‘ Tanks ’” are high at nearly £8; but buyers have 
probably taken into account the size of the company’s in- 
vestment portfolio. At the meeting Sir Robert Williams 


announced that the quoted sh 
i in ailiens lames £15,000, a and debentures alone 
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New Jagersiontein.—Last year this company, \,, 
for the high quality of its stones, benefited both sd 
the recovery in the price of diamonds and from ths aio 
circumstance that its production included an increasal a 
proportion of large stones, these two factors more than ppror 
offsetting a decline in the average yield. The tales bang 
amounted to £624,600, as compared with £539 39) . ) the 
the twelve months to March 81, 1928, but no chang: cs 
was made in the rate of dividend, 4s. per share “a dee 
being paid. The carry-forward is £31,900 up at £73 9. 
otherwise no change is shown in the principal balan 
sheet items. Earnings for the current year should |, 
favourably affected by the operation of the new reductio, 
plant. At the current price of 2§ the yield shown j 

about 84 per cent. 
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H.E. Proprietary.—Presumably the decision of th 
directors to pay only 5 per cent. final for 1928, in plac 
of 74 per cent. (making 124 per cent.) for each of the 
preceding five years, is due to the company’s financig! 
requirements, last vear’s profit of £36,100 falling only 
a few hundreds short of that for the preceding year, \y 
material change appears to have taken place in the 
nature of the company’s holdings, but investments have 
risen by £28,800 to £413,400 and debtors by as much 
as £68,100 to £156,600. Creditors, at £190,500, show an 
expansion of £89,400. 


New Capital Issues in July.—In the table below w 
show the new capital raised in London by issue to the 
public or shareholders in July ; some comparative figures 
for 1929 and 1928 are also given, together with the 
monthly averages for preceding years :— 


(000’s omitted.) 
United British Foreign te 
Monthly Average. Kingdom. Possessions. oe “—- 
£ £ 
BED ccnesisvenseates 7,051 6,023 4,370 17,444 
SEED: seasdetecsseren 12,918 5,077 1,356 19,351 
TEED usaberscocesene 10,765 4,431 4,036 19,232 
ST damsédianmdnes 17,240 8,318 4,039 29,597 
BED ebeccevesccqtes 21,965 5,263 3,526 H,754 
Govt. Other. 
£ £ 
Jan.—Mar., 1928 28,570 16,215 7,201 4,345 56,331 
Apr.—June, 1928 Dr. 150 16,888 6,192 2,343 25,273 
July, 1928 ...... Dr. 250 17,858 11,882 3,105 32,095 
Jan.~Mar., 1929 617 18,757 8,797 4,147 32,318 
Apr.—June, 1929 Dr. 83 15,849 7,858 2,191 25,815 
July, 1929........ Dr.600 12,472 5,532 18,362 


July proved an even lighter period than June in the new 
issue market, the total falling below that of any previous 
month this year, though offers for public subseriptios 
numbered sixteen, against seven only in June. Since the 
beginning of the year the British Government figures have 
consisted solely of the difference between sales and et: 
cashments of Saving Certificates. The Dominions wet 
represented in July by a £1,282,800 loan for the ee 
ment of Newfoundland, the Colonies by one of £2,000," 
(of which £400,000 was placed privately) for the Britis 
Guiana Government. Among the principal industry 
borrowers were John Lysaght (£2,500,000), a 
Bay (500,000 £1 shares at £4 each to shareholders a ; 
Gramophone Company (£1,600,000 to shareholders 00'S) 
and Scottish Power (£1,400,000). In the foreign catego, 
the City of Budapest Municipal Savings Bank a 
£500,000 high-yielding land mortgage bonds. ‘The . 
favourable reception of a number of recent issues 

various kinds was discussed in these columns last wee 





Company Meetings of the Week.—On later pag°s = 
issue will be found the reports of the following © . 
panies:—Southern Railway, Union Bank of Teal 
William Beardmore, British Steamship Investment “and, 
City of San Paulo Improvements and Freehold ele 
Semenyih Rubber Estates, Malayalam Plaste 






Angust 3, 1929.] 


ing, Scribbans and Co., Threlfalls Brewery, 
es 'Kebwa Copper Mining. At the Southern 
nd ay meeting, Brigadier-General the Hon. Everard 
lWay xplained the main features, financial and other- 
brig the Charing Cross Bridge agreement, which was 
vd The National Smelting Company's proposed 
— a name and capital reorganisation were explained 
te company’s shareholders by Sir Robert Horne. The 
neta of the Union Bank of Australia reviewed Anti- 
- economic conditions. 
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CAPITAL ISSUES. 


The total capital offered to the public or to share- 
jers this year now amounts to £192,755,561, exclud- 
, conversions, as compared with £279,750,156 in the 
presponding period of last year. ‘Three public issues 
ere made during the past week, involving cash sub- 
riptions of £2,730,000. For the bulk of this a John 
ysaght debenture issue was responsible, Higginsons 
fering at par £24 million of 54 per cent. stock, redeem- 
le in or before 1979, and guaranteed by Guest, Keen, 
nd Nettlefolds. This is a reasonable industrial deben- 
ye, though the absence of recent profit figures for 
hn Lysaght was a distinct flaw in the prospectus. The 
pose of the issue is to recoup the cost of extensions 
ndertaken within recent years, principally in Australia, 
gnada, and 8. America, and to provide for future develop- 
yents. The remaining issues were of a semi-speculative 
ature. Alfred A. Drapkin is acquiring a tobacco factory 
ni a number of small shops, paying over three-quarters 
the purchase price in cash. There is strong competi- 
on in this branch of business. A small issue of Qs. 
bares by Burnard’s Dairy Equipment was fully sub- 
rbed. The company owns an established private 
usiness operating in a limited field. 

SUES OF THE WEEK. 

By Prospectus or Offer for Sale. 


Net total recorded since January 1, 1929, £188,324,538. 
Total, including conversion, recorded since January 1, 1929, £219,650,138, 


: National Savings Certificates. 
Net sales week ended July 27, 1929, Dr. £250,000. 
Total receipts, April 1, 1929, to July 27, 1929, Dr. £850,000, 
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- sions or oney, 

pescription of Issue and Date Nominal ‘pay- 
of Opening of Lists AR hm 1 
To the Public. 

fred A. —— (Tobacco), 





Further 
Capital. ments. scription. Payment. Liability. 
£ £ £ £ £ 


































700,000 Ord. 5s. at par (Jy. 29 175,000 

man vDaiy pa (r- 175,000 35,000 140,000 
’ . 28, at par (Jy. 29) 55,00 ae 

ety ) 0 55,000 27,500 27,500 

Red. Debs., red. on or before 

July Ist, 1979, at 103, issued 

ROO EE S08 csicnrcncrescdnecs 2,500,000 2,500,000 250,000 2,250,000 








offered to the public 
3, 199 ; 








































Week ended Aug, an 
| Kended Aug. 5, 1928... 2,730,000 2,730,000 312,500 2,417,500 
_ Investment Trust, 250,000 
OO ica xg 250,000 262,500 75,000 187,500 
rtisai cain 100,000 160,000 70,000 90,000 
Sores, 1,000,000 Ord. 58. at 
Oe sieht dtietcecene as 250, 
a Pinaiatioes Naa gas 000 1,000,000 250,000 750,000 
Ince esesetsceeas ens 162,682... 244,023 244,023... 
sh Western = ssseeeeseees 6,000. 12,000 6,000 6,000 
0,000 £10 at £2 
: a a leaiiaia saa 100,000 190,000 100,000 90,000 
£7, Tyo ewes 7,500... 
0 Tin, 150,000 40s, ai par... 75,000 *.. 78000 75°00 gra 
Mal offered to Sharehold 
wy Week ended July a7, 
senntaheaniimadigaecrec i 951,182 1,951,023 821,898 1,129,125 








Grace National Bank 
Hanover Square, New York, U.S. A. 


A thoroughly organized interna- 
tonal bank, giving special at- 
tention to the requirements of 

ropean banking correspondents. 


Special Representative 
Lendon, E. C, 3. 
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Total offered Sor Subscri Total offered for Subscription— 

Including Excluding Including Excluding 
Conversions. Conversions. Conversions. Conversions. 

To date— £ £ Whole year— £ £ 
1929 ...... 224,081,161 192,755,561 1928 ...... 693,100,056 359,058,073 
1928 ...... ain 279,750,156 BOOT iasee wae 355,165,970 
1927 ...... 235,959,887 1926 ...... 230,782,600 
1926 ...... 141,009,582 1925 ...... 232,214,500 
1925 ...... 126,959,892 1924 ....., 209,326,101 
1924 ...... 127,809,754 SRE essen ave 271,399,173 
1923 ...... 201,909,067 1922 ...... se 573,675,653 


By Stock Exchange Introduction. 


Name of Company, Description of Amount of Pricesat which Total 
Shares and Date of Advertisement Capital Dealings Cash 





(in brackets). Introduced. Began. Involved. 
£ ; £ 

Total recorded since Jan. 1, 1929 ............ 27,892,682 38,778,537 
First Garden City, £100,000 6% Reg. Deb. 

BOF MOU BOP Sic cvccscctnscccdasiosscococcses 97,000 97 97,000 
Anglo East African Cotton, 703,607 shares 

SGU GD sncicdncconpsidanstigneucacneenossce 70,360 2/2 70,946 

Total, week ended August 3, 1929 ............ 167,360 al 167,946 

Weta Go iting, DOWD asiisiceicitictiticcesssain. 28,060,042 38,946,483 


John Lysaght, Limited.— Offer for sale at par of £2,500,000 
5} per cent. redeemable debenture stock, guaranteed as to 
principal and interest by Guest, Keen and Nettlefolds. The 
stock will be redeemed at 103 in or before 1979 by an annual 
cumulative sinking fund operating by purchase at or below 
103 or by annual drawings at 103. Outstanding loan capital 
consists of £124,007 44 per cent. debenture stock, 1930; issued 
share capital amounts to £2,600,000. The operations of the 
company, which is stated never to have failed in any year since 
its incorporation in 1901 to earn substantial profits on its 
ordinary share capital, include every process from the mining 
of iron ore to the production of all varieties of finished black 
and galvanised sheets and the manufacture of articles from gal- 
vanised iron. The net assets of the guaranteeing company 
amounted, as at March 31st last, to £14,614,933, including 
£7 384,692 as the book value of its holding or ordinary and pre- 
ference shares in John Lysaght, Limited, and a sum of 
£251,470 owing by that company. 


Alfred A. Drapkin (Tobacco), Limited.—Issue at par of 
700,000 (out of 1,000,000) 5s. shares. The company acquires a 
tobacco and cigarette manufacturing business and a number of 
retail tobacco shops, valued at £128,300 (excluding stocks, cash 
and book debts). The purchase price is £120,300, payable as to 
£91,325 in cash and £28,975 in shares; in addition, the stock- 
in-trade is being bought at a valuation, estimated to amount 
to £23,500. Gross takings of shops and depéts for last financial 
year are calculated at £139,958. Approximately £51,325 will 
be available for purchase of stock and for working capital. 


Burnard’s Dairy Equipment, Limited.—Issue at par of 
550,000 (out of 850,000) 2s. ordinary shares. The company 
acquires a business of dairy equipment manufacturers, estab- 
lished in 1899, with freehold and leasehold premises. Net 
assets, excluding goodwill, are valued at £53,246; the good- 
will has been valued at £44,000. The total purchase price is 
£42,000, payable as to £12,000 in cash and £30,000 in shares. 
Profits have been (to March 31st) : 1927, £6,921 ; 1928, £8,350; 
1929, £16,043. Working capital is estimated at £28,700. 








RHODESIAN GOLD OUTPUT. 





Month. | 1926. 1927, | 1928, | 1929, 
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OIL OUTPUTS. 


SeRvIcE PETROLEUM Company, LimiTED.—Production from the 
Company’s Oil Wells at Gura-Ocnitzei and Ceptura for the week 
ending July 28, was 1,637 tons (11,459 barrels). 


Tampico Om, Lruitep.—The total production of the company’s 
properties in Mexico during June was 20,579 barrels, in respect of 
which the royalty due to Tisapies Oil amounted to 1,543 barrels. 


VENEZUELAN CONSOLIDATED O1LFietps, Lrurrep.—Total produc- 
tion for the month of June, 15,330 barrels (2,190 tons). Production 
for week ended June 29th, 4,494 barrels (642 tons). Production for 
week ended July 6th, 7,469 barrels (1,067 tons). Production for 
week ended Jul 13th, 912 barrels (1,416 tons). Production 
for week ended July 20th, 9,247 barrels (1,321 tons). Production 
for week ended July 27th, 7,312 barrels (1,045 tons). 
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COMPANY MEETINGS, &c. 


SOUTHERN RAILWAY COMPANY. 
CHARING CROSS BRIDGE SCHEME. 


An extraordinary general meeting of the Southern Railway Co. 
was held, on the 30th ultimo, at the Cannon Street Hotel, London, 
E.C., to consider an agreement provisionally arrived at between 
the company and the London County Council for the removal of 
Charing Cross Station to a site on the south side of the river. 

Brigadier-General the Hon. Everard Baring, who presided, said 
that the scheme was to enable a new road bridge across the river 
to be built on the site of the present railway bridge. He wished 
to make it clear that the directors did not favour any scheme for 
transferring the station from its present site, and were asking the 
proprietors to approve the proposal only in response to an intima- 
tion from the Government that they had decided that the scheme 
was one of national urgency and should be proceeded with. All 
along the Board had made it a condition of acceptance that the 
company should be fully compensated and indemnified in every 
respect, and they believed that they had achieved that in the 
arrangement embodied in the heads of agreement now under con- 
sideration. Those heads provided that the L.C.C. should acquire 
and hand over to the company the whole of the new site cleared of 
all buildings and other obstructions ; that the company should pro- 
ceed with the construction of the new terminal station as soon as 
they were placed in possession of the vacant site; that on the 
completion of the new station the company should hand over 
to the L.C.C. that part of their present property as arranged ; and 
that the L.C.C. should pay to the company by instalments the 
estimated cost of building a new station, sidings, hotel and other 
works on the new site, including cost of providing means of access 
between the new station and Waterloo. 
~ Lastly, it was provided that the company should receive £325,000 
as compensation, such sum to be paid as to £100,000 one year 
from the date of the passing of the Bill, and the balance when 
the existing station was closed to traffic. 

They were satisfied that this sum would indenmify the company 
in respect of any loss of revenue they might possibly suffer as the 
result of the transfer of the station to the Lambeth side, including 
any loss due to the shortened mileage. They felt confident that 
that sum of money, coupled with the reinstatement provisions 
which they had already considered, would afford the company 
the full compensation and indemnity to which they were entitled. 

The agreement was approved. 


UNION BANK OF AUSTRALIA, LIMITED. 
CONTINUED EXPANSION OF BUSINESS. 


The annual general meeting of the Union Bank of Australia, 
Limited. was held, on the 29th ultimo, at the bank’s head office, 
71 Cornhill, London, E.C., the Hon. Edmund W. Parker, the 
chairman, presiding. 

The Chairman, in moving the adoption of the report and accounts, 
said that after making full provision for all bad and doubtful 
debts, the profit for the year amounted to £711,336, including the 
amount of £99,404 brought forward. The board were putting aside 
£25,000 as a provision for new buildings and were declaring a 
dividend of 15 per cent., free of United Kingdom income-tax, 
leaving £86,336 to be carried forward. The continued expansion 
of the business had made it advisable to open twelve new branches 
during the past twelve months. The total figures for the year 
showed a growth of £1,823,000, mainly attributable on the liabilities 
side to an increase of £1,665,000 in deposits and £163,000 in bills 
payable. 

The exports from Australia for the year ended December, 1928, 
amounted to £138,579,146, as against £146,423,583 for 1927, and 
the imports were £139,964,649, as against £161,647,635, indicating 
a very much decreased trade in Australia, and consequently less 
business for the banks. The New Zealand exports showed a 
surplus over imports of £11,302,215, which was all to the benefit 
of the Dominion. 

During the twelve months the season in Australia had not been 
any too favourable, and previous very heavy losses of stock had 
not been replaced nor would be until the return of good seasons 
and good lambings could take place. The production of wool in 
Australia for 1928-29 was estimated to be the largest ever recorded 
in the history of the Commonwealth at 2,800,000 bales, against 
2,673,000 bales, but the average value was 16.9d. per pound, as 
against 20.1d. : 

As against a wheat crop in 1927-28 of 116,740,000 bushels, the 
crop for the past season amounted to 159,874,000 bushels, but the 
return to the grower had been considerably lower, and in many 


instances it was claimed that it did not pay to grow wheat at 
the price realised last season. 


| Butter and cheese showed an increased produ 
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Australia and New Zealand, all the figures going to ne = . 


immense importance the primary products were to the ¢ 
wealth and to the Dominion of New Zealand. OMM. 
As regarded prospects, a cablegram received from 
manager indicated that the immediate trade outlook ¢ 
called reassuring. 
The report and accounts were unanimously adopted, 
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WILLIAM BEARDMORE AND COMPANY, Limiep. 
AMENDED SCHEME APPROVED. 


A meeting of the holders of the 8 per cent. seven-year notes , 
William Beardmore and Co., Limited, was held, on the 29th ulting 
at Winchester House, London, E.C., to consider a scheme of . 
organisation. 

Sir Gilbert Garnsey, K.B.E., F.C.A., who presided, said that in 
the original scheme the advisory committee laid down certain oy, 
ditions to be complied with by March 31, 1929, failing which the 
scheme would not come into operation. Various circumstances had 
prevented the company from complying by the prescribed time wih 
the requirements of the advisory committee. In the meanting 
negotiations had been actively pursued and finally the advice ag 
co-operation of the Governor of the Bank of England had bey 
obtained. 

As the result of discussions, the provision of the new money 
required to finance the company, under the conditions and with ¢ 
security set out in the original scheme, was now assured provided 
that certain modifications were made in regard to the consideratiyys 
to be accepted by the secured creditors and noteholders, and also iy 
regard to the management and control of the company. The present 
scheme gave effect to those modifications. 

In making the new rearrangements care had been taken to pw 
serve substantially in all respects the priorities granted under tie 
original scheme. The 6 per cent. ‘‘ A ’’’ income debenture stock was 
to have been issued to the extent of approximately £1,500,000 to 
the secured creditors—the banks and the Government. Under the 
present scheme the secured creditors would receive one-half of the 
amount originally proposed in ‘‘ A ’’ income debenture stock, non 
cumulative so long as the new first mortgage debenture stock was 
outstanding, and the remaining half of the consideration was to 
satisfied by the allotment of 6 per cent. non-cumulative first prefer: 
ence shares. 

After explaining the means adopted, by allocations to reserve, t0 
preserve the effect of the original sinking-fund proposals, whic 
could not be carried out in the new scheme owing to the fact that 
was not legal to issue redeemable preference shares, he went on to 
say that the unsecured noteholders were asked to agree to accept 
preference shares instead of income debenture stocks, the proposdl 
being that instead of receiving £107 10s. of 5 per cent. “B" or 
second income debenture stock they should receive £108 of 6 pe 
cent. second preference shares. 

In the course of discussion the scheme was modified so as to pre 
vide that the non-cumulative dividend on the second preferent 
shares to be issued to the noteholders and others should be increasél 
to 74 per cent. and the resolutions, as amended, were carmel 
unanimously. 

An extra-ordinary general meeting of shareholders also approved 
the scheme. A separate meeting of preference shareholders was, 
the absence of a quorum, adjourned to Tuesday, August 6th. 
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NATIONAL SMELTING COMPANY, LIMITED. 


DEVELOPMENTS OF FAR-REACHING IMPORTANCE. 


FORMATION OF IMPERIAL SMELTING CORPORATION. 


: e eleventh an 
_ Limited, was 






















nual general meeting of the National Smelting 
held, on the 31st ultimo, at Winchester House, 


om Hon. Sir Robert Horne, G.B.E., K.C., M.P., presiding, 
Ihe Chairman, in moving the adoption of the report and accounts, 
i. Our assets consist chiefly of two items—our property and 

. which appear in the accounts at £1,912,000; and our invest- 
which are stated at their cost price of £2,106,000. The 

oe figure covers our works at Swansea Vale and Avonmouth, 
ore we are to-day handling over 100,000 tons of zine concentrates 
. annum, and producing approximately 30,000 tons of spelter 
1 100,000 tons of sulphuric acid. Against this capital expenditure 
property and plant we have now an accumulated depreciation 
sd of £250,000, while our disclosed reserves and undivided profits 
nount, in addition, to over £720,000. The total of these funds 
thus close on £1,000,000. Our investments, as I have informed 
at each of our annual meetings, stand in our books at figures 

- substantially below their market value, and I am glad to say 
t with the successful development of some of the properties in 
ch we are interested, this favourable condition has become 
sre marked during the past year. The prospectus of January, 
4, referred to some of these investments in detail, but certain 
ges have taken place since then, as the board preferred not to 

J too great a proportion of the company’s capital as an invest- 
nt in any one company or in any one part of the Empire, and 
prefore adopted a policy of partial realisation and redistribution. 
The profit from our works, together with interest on our invest- 
nts and accumulated funds—after payment of all expenses and 
benture interest and making provision for depreciation and 
ome tax—amounted to £184,212 against £176,092 in the previous 
ar. We propose to pay a dividend for the year 1928 of 10 per 
cent., less tax, on the ordinary shares, which proposal necessitates 

pe payment of an additional 2 per cent. on the preference shares, 
view of the scheme which will be outlined to you in the latter 
of my address, the directors have decided to pay on the 
linary shares for the half-year ended June 30, 1929, a dividend 
5 per cent., or Is. per share, less tax, and an additional 1 per 

nt. to the preference shareholders. 


SS OTe le OT 


Tr AD TS. 


SUPPLY OF CAPITAL AND RAW MATERIAL, 


) Referring to the important question of a sufficient supply of 
: pital and raw material, the Chairman said that the company was 
| ignally a private company with a memorandum and articles 
: association suited to the ownership and control of a private 
cern, and it was now obvious that the developments which had 
ice occurred were never clearly foreseen—otherwise the existing 
icles of association, with their restrictive conditions, would not 
we been permitted to continue. He then dealt in some detail 
h the rights of the different security holders, and pointed out 
t the company’s ability to raise new capital, or even to use 
* 07 it already had, for development had been very severely 
stricted, 
i ocoeding, he said: In these circumstances your board has 
comed a voluntary arrangement effected by leading shareholder, 
our company under which the ownership of the great majority 
ee ordinary shares has passed to the control of 
ea 10 indicated that they were prepared to carry through 
ceias oe of the company’s affairs which the position 
ow oe demand. By this arrangement the way has been 
ditions raising all the additional capital likely to be required on 
a _ ae no risk to the capital interests of either pre- 
Itig abe — shareholders. 
ae t I should state that in this arrangement the Burma 
aes a s outh Broken Hill, Limited, North Broken Hill, 
the rn w nnectnslatin Zinc Company of Australasia, Limited, 
a8 Well a ; Sree leading producers of our raw material 
"a ‘¢ British Metal Corporation are prominent partici- 



























As ; 
‘o the question of the acquisition of raw material, in this 


rol 7 conditions of our contract with the British 
ed on emenaeen hitherto been fortunate in acquiring what we 
ur: b le terms, and have been wise enough by direct 
d by mre ee with producers of ores and concentrates 
tl Of gubgre nite those engaged in their production, to acquire 
It ame supplies for the period following June 30, 
Closest mae our policy, already successfully applied, to form 
we ho conte _ contact, especially within the Empire, with 
t by thig ol the sources of our raw material. We believe 

neans We can render each other efficient service. The 
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closer the relationship between the mine and the smelter the better 
for all concerned. 


IMPERIAL SMELTING CORPORATION, LIMITED. 


I will now deal with the methods which are to be adopted to 
take advantage of the position in which we now find ourselves. 
A company with the anticipated title of Imperial Smelting Corpo- 
ration, Limited, is to be registered immediately with a nominal 
capital of £7,500,000, of which part may be in the form of preference 
shares and the balance in ordinary shares. The preference shares 
will bear cumulative interest at the rate of 6} per cent. per annum, 
and it is laid down by the articles of association that the number 
issued at any time must not exceed 50 per cent. of the total issued 
share capital. Further, as first preference shares carrying cumu- 
lative interest at this rate are likely to be quoted at a premium, 
the Articles provide that in the event of liquidation, either voluntary 
or otherwise, the preference shareholders shall be entitled in the 
first place to a return of 20s. in the £, and after repayment of the 
capital paid up on the other shares the preference shares rank 
pari passu with the ordinary shareholders until they have received 
in all 22s. as return of capital. The ordinary shares will be entitled 
to all the profits which the directors decide to divide after the 
payment of debenture interest, if any, and the dividends on the 
preference shares. There will be no deferred shares. Subject, 
therefore, to the right of the preference shares to participate up 
to 22s. part passu in the distribution of capital, in a winding-up 
all the equity or surplus assets will belong to the ordinary share- 
holders. The first directors of the new company will include: 
The Rt. Hon. the Earl of Inchcape, Sir Lingard Goulding, Bt., 
Sir Cecil Budd, Hon. W. L. Baillieu (Australia), with C. L. Baillieu 
as alternate, Mr Wm. S. Robinson (Australia), with L. B. Robinson 
as alternate, Mr P. E. Marmion, of Burma Corporation, Capt. 
Oliver Lyttelton, D.S.0., Mr John Govett, Mr R. G. Perry, and 
myself. 

The Memorandum of Association of the new company will provide 
that no foreigner or person under foreign influence or control shall 
have a vote on the company’s affairs, these provisions being in the 
Memorandum of the company will be unalterable. Further, the 
articles will contain a stipulation that all directors must be British- 
born. 

The new company is being created without any promotion profits 
whatever. 

TERMS OF EXCHANGE, 


Shortly after this meeting circulars will be issued to the share- 
holders of the National Smelting Company offering the following 
terms of exchange into the stock of the new company :—For each 
100 preference shares and pro rata in the National Smelting Co., ex 
dividends declared to-day, 140 preference shares in Imperial Smelting 
Corporation. Fractions will be paid for in cash at the rate of 28s, 
per full existing preference share. 

For each 100 ordinary shares and pro rata in the National Smelting 
Co., ex dividends declared to-day, £5 in cash and 150 ordinary shares 
in Imperial Smelting Corporation. Fractions will be paid for in 
cash at the rate of 31s. per full existing ordinary share. 

For each 1,000 deferred shares in the National Smelting Co., 825 
ordinary shares in Imperial Smelting Corporation. Fractions will 
be paid for in cash at the rate of 16s. 6d. per full deferred share. 


DIRECTORS’ LEAD, 


The directors of the National Smelting Co. and their friends and 
associates are transferring their stock on these terms, and recommend 
you to do likewise. The transfer of an overwhelming majority of 
the shares has already been assured. 

If under this offer all the preference, crdinary, and deferred share- 
holders of the National Smelting Co. transfer their shares, the 
Imperial Smelting Corporation would issue in return £910,000 
in 6} per cent. preference shares and £2,325,000 in ordinary shares, 
in addition to £100,000 of the latter which will be subscribed at par 
net to provide the necessary funds for registration duty, and other 
expenses. I hold the view, in common with the other members of 
your board, that the ordinary shareholders who exchange into the 
new company will find that unless there be materially adverse 
movements which are quite unexpected in the non-ferrous metal 
markets, they will not receive less in dividends relatively than they 
do to-day. 

We are confident that in the normal course of events the new 
company will play an important part in the world’s smelting and 
allied industries and will, in particular, help substantially in the 
successful development and treatment of the Empire’s mineral 
resources. That, at least, is our ambition. So far as anybody 
can foresee to-day, it ought in any cage to be reasonably profitable 
to ite shareholders, and hope that all of them will make the exchange 
which we have recommended. 

The report was unanimously adopted. 
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CITY OF SAN PAULO IMPROVEMENTS AND FREEHOLD LAND 
COMPANY, LIMITED. 
SUCCESSFUL RESULTS—BONUS ISSUE SANCTIONED. 


The seventeenth ordinary general meeting of the City of San 
Paulo Improvements and Freehold Land Co., Limited, was held, on 
the 26th ultimo, at River Plate House, Finsbury Circus, London, 
Mr Herbert Guedalla, F.C.A. (the chairman), presiding. 

The Secretary (Mr F. S. Tomkins) having read the notice conven- 
ing the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and accounts, 
said that at the date of the balance sheet they had land in hand 
covering about 6,550,000 square metres, or about 1,635 acres, spread 
over ten estates within the Municipality of San Paulo. During the 
year they had sold altogether about 624 acres. The sales pertained 
to all their estates, and the area sold was very well spread. In value 
the sales for the year amounted to £371,000, as compared with 
£264,000 in the previous period, and the prices realised were, if any- 
thing, slightly better than those of the previous year. 

On the sales for the year they had realised about £96,000 above 
their balance-sheet valuation, which worked out at about 43 per cent. 
above that valuation. There were certain factors which had con- 
tributed to that remarkable increase in value, and he thought it 
might be more prudent to anticipate that at present selling prices 
their land was worth about 33 per cent. more than the balance-sheet 
valuation. 

The company had earned the reputation of performing thorough 
and sound development work, and they had the advantage that they 
could finance the construction of houses and arrange public utilities 
for their estates. For that reason they had been approached by 
other estate owners with a view to purchasing their estates or coming 
to some arrangement with regard to management. 


PROPOSED RETURN TO SHAREHOLDERS. 


The net result for the year in San Paulo was a surplus of £240,135, 
and the total credit was £575,938. They had paid a dividend of 
ls. per share, free of tax, and had a credit remaining of £445,149. 
They recognised that, with their business on such a flourishing basis, 
the shareholders were justly entitled to some sort of reward. 

During the last six months it had become obvious to them that it 
was essential to conserve their cash resources as far as possible, but, 
as far as he could see, within about eighteen months the actual cash 
receipts for instalments on land sold would be such that there should 
be no question as to their cash position or ability to make cash 
distributions. 

They had consulted some of their larger shareholders, with the 
result that the present scheme of distribution had been evolved. 
They had decided to recommend the shareholders to authorise an 
issue of 600,000 7 per cent. cumulative preference shares of £1 each, 
to be turned into preference stock at an early date, and at present 
they had no intention of issuing more than the £344,262 required for 
the proposed bonus. 

With regard to that preference issue, they must get away from 
the idea that they were a concern with a short life. It would prob- 
ably take more than twelve years to realise their present property, 
and afterwards several years to collect the instalments. 


THE FUTURE. 


They held a unique position in a great and progressive city. and 
in future years some decision would have to be arrived at as to the 
policy of continuing their enterprise on a more permanent basis. 
There was no reason, having regard to their position, why, subject 
to normal] fluctuations, there should not be a long era of prosperity 
before their undertaking. 

Those preference shares, therefore, formed an excellent security, 
both from the point of view of capital and income, and shareholders 
might be assured that their position would be fully protected in the 
future when the time came to consider any further reduction in the 
ordinary capital of the company. 

In proposing a bonus of 4s. per share they were making the distri- 
bution not only for the year under review, but for the current year, 
which took them up to February 28th next. It had been pointed 
out that, in making a share distribution, it would be bettcr to make 
it as large as possible in order to ensure a freer market in the shares. 
After payment of that bonus, which they charged to their land sales 
account, they would be left with a surplus of about £100,000 on 
that account, but on the basis of the sales since the date of the 
balance sheet that surplus would be greatly increased by the end of 
the current financial year. They also had in hand the valuation 
reserve account, which was equivalent to about 50 per cent. of their 
ordinary share capital, and which constituted a very actual rese1ve. 

The report and accounts were unanimously adopted, and resolu- 
tions were passed authorising the capitalisation of £344,262 8s. of the 
undivided profits and the distribution by way of bonus of 7 per cent. 
cumulative preference shares, and increasing the capital of the com- 


pany to £2,235,246 8s. by the creation of 600,000 preference shares 
of £1 each. 


THE ECONOMIST. 
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MALAYALAM PLANTATIONS, LIMITED. 
LARGE INCREASE IN TEA CRop. 

The eighth ordinary general meeting of Malayalam 
Ltd., was held on the 3lst ultimo, at 2 Idol Lane 
H. J. Welch (the chairman) presiding. 

The Chairman, in moving the adoption of the report and oni 
said : During our financial year 1928-29, the tea crop amoun 
9,622,748 lbs., being an increase of 457,188 Ibs. over the prey; 

: i0y 
crop. The average yield was 699 lbs. per acre, as Against 664 ly 
for last year. The f.o.b. cost of production was 9. 07d. Per pound 
against 9.24d. The average net price realised was |s. ey 
pound, as against 1s. 2.02d. Consequent upon this fal} jn , 
our profit per acre was reduced to £11 18s. 9d, Notwithstanding thy 
increase in yield and the reduction in cost. The estates superia, 
tendents estimate the current year’s tea crop at 9,530,000 lbs, Wy, 
have harvested for the first three months ended in June 3,026, i, 
This is an increase, compared with last year, of over 23,000 Ihy 
There are no forward sales, except for tea dust. Last year approxi. 
mately 1,180 acres were opened and planted with tea, and we hope 
plant a further 1,200 acres during the current year. We now hay, 
about 13,801 acres of tea in bearing and 3,200 acres of tea not jy 
bearing. 

Since our last meeting tea prices have fluctuated considerabjy 
and the genera! trend of prices unfortunately has been downwart 
Lately a large proportion of tea available in sale has been of poe 
and unattractive quality, but in the near future better quailty 
supplies are expected from Ceylon, India and the Dutch East Indigg, 
Good and fine quality teas remain in strong demand and the marke 
is likely to benefit as larger supplies of more attractive tea com 
forward. All producers, however, should recognise that heavy 
stocks are available, and that the need of the market is not for lang 
supplies of tea of indifferent character, but rather more modeny 
supplies of carefully plucked and well-manufactured teas of god 
quality. 


Plantation, 
London, y, 


Uta, 
ted ty 


RUBBER ESTATES, 


The rubber crop harvested was 4,763,404 lbs. This wasan increase 
of 1,595,000 Ibs. over that of the previous year, of which 1,345,Hi4 
lbs. was harvested from the Mooply Estates, which we took overs 
from April 1, 1928. The f.o.b. cost of production was lower tha 
that for the previous year, and the second lowest in the history 0 
the company. The average net price realised was, however, only 
9.82d. per pound, against ls. 2.78d. per pound in the previous year. 
This fall in price reduced our profit per acre to £3 7s. 3d. 

The superintendents estimate a production of 4,856,(00 lbs. for 
the current year. We have harvested for the first three months 
ended in June 1,291,328 Ibs., an increase of over 100,000 lbs. 
There are small forward sales amounting to 168,000 lbs. at 11-64 
per pound London equivalent. We have 15,788 acres of matur 
rubber, and during the past year we planted as extensions of ot 
existing estates a further 550 acres, bringing the area of of 
immature rubber up to approximately 2,300 acres. The presi 
year’s programme includes the planting of a further 245 acrs 
consisting of small extensions to existing estates. 

The output of Dutch native rubber, the other important uncertail 
factor, has shown some increase over the rate at which it had be 
produced during the latter part of 1928, but any substantial increte 
in the output of that rubber during the second half of 1929 is 0% 
very probable. Fortunately, the absorption of crude rubber during 
the first half of the current year has been on a4 very high level 
and they saw world absorption proceeding at the highly satisfactory 
rate of 800,000 tons per annum during 1929. The relative rate o 
increase is apparently greater in the rest of the world than it wa 
even in America. Z 

World stocks are now abnormally low when measured agaist 
the existing rate of absorption, and will probably prove we 
wholly insufficient buffer between the manufacturer ond the 
speculator if, as appeared probable, absorption during 1930 sho 
exceed production. 

ISSUE OF SHARES. . 

The year’s working has resulted in a total net profit from a 
estates of £229,820, which is equal to over 14 per cent. upon t 
issued capital. The directors recommend the payment of aa 
dividend of 9 per cent., making 12 per cent. for the year. cent 
capital is required to bring the present immature areas into bean’ 
to erect additional factories, to provide for further ee 
the tea areas, to provide bungalows for necessary additions t 
staff, and to provide additional working capital rendered necessetT 
by the growth of the company. The directors have acco” 
decided to offer to the shareholders 162,682 shares at 10s. — 
per share in the proportion of one new share for every ten ae low 
held. The position and prospects of the company and *¥ 
net cost per acre of the planted areas make the new shares 
worth their issue price. 

The report and accounts were unanimously adopted. 
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pRITIsH STEAMSHIP INVESTMENT TRUST, LIMITED. 
DIVIDEND AGAIN FULLY EARNED. 
nd annual general meeting of the British Steam- 
ip Investment Trust, Limited, was held, on the 30th ultimo, at 
F spall Street, Hotel, London, Sir Austin E. Harris, K.B.E. 
irman), presiding. 
dagen in moving the adoption of the report and 
counts, said that the total income of the Trust for the past year 
sounted to £273,673, less tax—an increase of £28,986—and after 
jucting debenture interest and expenses of management £177,722 
sained, against £179,516 last year. This slight reduction was 
gely due to the fact that no revenue had yet been received 
» some of the new investments made during the year. Some 
nefit from this would be derived during the current year, the 
st complete year since the whole of the £1,900,000 5 per cent. 
venture stock had been issued and invested. The investments 
d been increased by £474,492 and appeared in the balance sheet 
der 15 classifications, each of which had a higher market value 
an the balance sheet figure. Of the total, 41 per cent. was 
rested in bonds and debenture stocks, 22 per cent. in preference 
cks and shares, and 37 per cent. in ordinary shares, which 
cluded 9 per cent. in shipping. The Trust’s interest in shipping 
sntinued to diminish both in amount and percentage. 
The investments numbered 578, being an increase of 53 ovef last 
ar, and amounted in round figures to £4,817,000, showing an 
erage holding of £8,300. The quoted investments amounted to 
447,000, an increase of £454,000, and, on their usual valuation 
sis of the lowest market prices in the Stock Exchange official 
sts, there was a capital appreciation of over £511,000. The un- 
yoted investments amounted to £370,000, principally in shipping 
urities, and in the aggregate were considered by the directors 
p have a value in excess of that figure. The dividends arising 
m these investments yielded a higher percentage than that 
ising from the quoted investments of the Trust. 
The dividend on the deferred stock had again been fully 
yned, and the directors had been able to add £4,922 to the sub- 
antial carry-forward, making it up to £284,701. 
As to the future, in spite of the continued disappointing outlook 
ot shipping and the possibility of disturbed trade conditions, the 
irectors, as far as it was possible to see, anticipated no difficulty 
maintaining the present satisfactory dividend on the deferred 
OCK, 


The report was unanimously adopted. 
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BARCELONA AND SEVILLE 
EXHIBITIONS, 1929. 
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BWANA M’KUBWA COPPER MINING COMPANY, LIMITED. 
LARGE ORE BODIES PROVED. 
sihates — — meeting of the Bwana M’Kubwa Copper 
0., Limited, was i 
ected Lente held on the Ist instant, at the Cannon 

Sir Edmund Davis (the chairman) said that the debit balance to 
profit and loss account at March 31, 1928, of £289,458 had been 
extinguished by deducting therefrom the net surplus for the year 
under review of £83,442, and an amount of £206,016 transferred 
from premium on share account, and they were now in the satis- 
factory position of being able to commence the current financial 
year with a clean sheet. 

At Bwana they had had troubles in connection with the original 
plant erected to deal with a new process which at the time was 
considered suitable to treat the oxidised ore in the Bwana mine. 
Experience gained in the treating of ore had resulted in a very 
considerable remodelling of the plant. They had installed a large 
amount of new plant for the treatment of the fines and that had 
now given them a plant which was running well on a commercial 
basis, the result being that for July on an output which they 
estimated at a little over 600 short tons of copper, they should make 
a profit of about £5,000. For August they understood that the 
output should be somewhat higher, and therefore, subject to there 
being no fall in the price of copper, an increased profit should be 
made, They did not wish to forecast the result of future operations 
on Bwana oxidised ore as, though the plant was working well and 
the process now being used was satisfactory, the question of profits 
depended upon the grade of ore sent to the plant and the price 
which they might obtain for the copper produced. 


THE N’KANA MINE. 

The N’Kana mine was one of the great mines of the world. They 
had in one section proved the existence of an ore body 5,000 ft. 
long with both ends open. On another section there was a further 
ore body 7,900 ft. in length, with an intervening space between the 
two of about 3,300 ft., which, if it also contained the ore body at 
depth, would make a length of 16,200 ft. During the year under 
review 25,879 ft. had been drilled, making a total of 29,826 ft., and, 
if they added this year's drilling to July 20th, they had a total of 
nearly eight miles, which was a record for Northern Rhodesia. The 
result of that drilling on the N’ Kana southern section had proved an 
ore body with an average true width of 20 ft. on a length of 5,900 ft., 
containing 6,000,000 tons of ore averaging 3-1 per cent. copper, of 
which 4,400,000 tons were clean disseminated sulphide. On the 
N’Kana northern section there had been proved an ore body with 
an average true width of 29 ft., containing 36,000,000 tons of ore 
averaging 4-4 per cent. copper, of which 32,500,000 tons were clean 
disseminated sulphide, with a much larger tonnage indicated. 

They intended to open out the N’Kana proposition at a very 
rapid rate and for that purpose had sunk their No. 1 Main Vertical 
Shaft to a depth of 460 ft., and were driving crosscuts to the ore 
body on the 300 ft. and 450 ft. levels. In addition, they were 
sinking a further main vertical shaft and a pilot shaft, the latter 
to be used for development till the property reached the production 
stage, and thereafter for other purposes. They had laid out a town- 
site and were building a large number of houses. A large concen- 
trating plant would be erected, and a power and smelting plant 
would also be put up. The mine was being connected with the 
Rhodesian railways system by a branch line which should be 
available by the end of the present year. From then onwards, 
development would be dealt with at a very rapid rate, so that the 
mine should be ready at the earliest possible date and be in a position 
to supply ore at the rate of 5,000 tons per day required for the first 
unit of plant which they intended to erect. 


OTHER INTERESTS. 

A portion of their property was being developed by the Rhodesian 
Selection Trust, in which they had retained a very large interest. 
The Mufulira property was being equipped for the purpose of rapid 
development, and they looked with great interest to its development 
on a large scale, as it was sure to be one of the leading producers in 
the world. At a later date other properties being developed by the 
Rhodesian Selection Trust would be dealt with. Development was 
taking place on Chambesi and Muliashi Extension, and within a 
year or two from now they expected that there would have been 
proved a substantial tonnage of copper on those properties. 

They were in association with other mining and finance companies 
forming a power company which would instal hydro-electric plant 
of sufficient capacity to create 100,000 h.p., which should be trans- 
mitted at a cheap cost to the various Northern Rhodesian mines. 
They had the advantage of the experience of the Rhodesia Broken 
Hill Co., which had now been running its hydro-electric plant and 
transmitting power for some time in not only a successful manner, 
but at a very cheap rate. 

The report and accounts were unanimously adopted. 
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SEMENYIH RUBBER ESTATE, LIMITED. 
SATISFACTORY RESULTS. 

The fifteenth annual general meeting of the members of the 
Semenyih Rubber Estate, Limited, was held, on the 29th ultimo, 
at 5, Fenchurch street, London. 

Mr. H. F. Crosthwaite (the chairman), who presided, said: I 
think I may say that we are meeting to-day under much brighter 
conditions than we had at this time last year. You will remember 
that it was announced in April, 1928, that restriction of the export 
of rubber would terminate in the following November, and in view 
of that in our report for the year ending April, 1928, your directors 
decided not to recommend a final dividend owing to the uncertainty 
of the position. 

The price of rubber, which was Is. 1d. in March, 1928, fell to 
83d. on the announcement, and subsequently at one time was 
under 8d. Though our company was restricted to 60 per cent. of 
its standard production of 572,000 Ib. up to November, yet we 
instructed our manager to increase tapping, as much as his labour 
force permitted, for export after that date, and he has been so far 
successful that he has harvested 679,500 Ib., not including the 
surplus from the previous season, which, I think, owing to the 
demand for labour by all companies at that time, reflects great 
credit on his management. Restriction having terminated, we have 
been able very greatly to reduce our all-in costs, which were as 
high as 10-52d. per pound for the year to April, 1928, and though, 
of course, we should like to see rubber about Is. a pound, yet I 
think we mav consider the results submitted to you as satisfactory. 

The crop harvested for the year, including the surplus from last 
season, was 756,464 lb., and the net profit is £12,013 17s., against 
a net profit for the previous year of £5,589 ls. 4d. With regard to 
this profit of £12,013 17s., we propose to place £3,000 to the reserve 
fund, making it up to £10,000, to pay a dividend of 20 per cent., 
amounting to £9,452 18s. 10d., and to carry forward £10,823 5s. 7d. 

I think the shareholders are to be congratulated upon having a 
director who is able to spare the time to go out and look at their 
property. 

Mr E. D. Money said: On my recent visit I saw only what I 
expected, namely, first-class rubber and good management. I 
think this company is particularly fortunate in their large acreage 
of good rubber, the whole of which will yield at the rate of 500 Ib. 
per acre. Very few companies are able to show such figures. 

The report and accounts were unanimously adopted. 


THRELFALL’S BREWERY COMPANY, LIMITED. 
“HIGHLY SATISFACTORY RESULTS.”’ 

The forty-second annual general meeting of Threlfall's Brewery 
Co., Limited, was held, on the 31st ultimo, at the Cannon Street 
Hotel, London, Major C. M. Threlfall, J.P. (Chairman), presiding. 

The Chairman, after paying a tribute to the late Mr Tonks and 
the late Mr Feeny, said: I cannot say what a relief it has been to 
myself through this trying period to know there was one amongst 
us capable and able to take on the difficult and very onerous position 
of managing director—I refer to Mr G. M. Galloway. I can assure 
you Mr Galloway will both well and honourably carry on the future 
of this company. 

It is very gratifying to your board to submit to you to-day results 
which I think you will agree are again highly satisfactory, considering 
the many factors and adverse influences which have had to be 
contended with during the past year. There is no doubt that the 
policy of serving the public with beverages manufactured only from 
the finest materials procurable is to a large extent accountable for 
this success, coupled with the very able management, close super- 
vision, and loyal interest in the general welfare of the company, 
which is to be found in every department. Your board has gone 
steadily forward during the past twelve months with all necessary 
renovations and improvements to our numerous properties. Further 
acquisitions of licensed premises have been made, and new properties 
are being erected in Liverpool and Salford. 

As regards the West Cheshire Brewery Company, Limited, 
sufficient time has now elapsed since our purchase of the controlling 
interest in this concern for me to be able to tell you that it is all 
working smoothly and comfortably towards that end which we 
anticipated when we decided to extend our interests in this most 
desirable locality, and we have been able—almost sooner than we 
hoped—to replace the West Cheshire beers entirely with our own. 
At one period of this year it was hoped that the just claims of 
licence holders for reduced licence duties in view of the vastly 
reduced hours of sale had at last received recognition, but, 
unfortunately, these hopes have not materialised. 

The relations between the management and the employees 
continue to be excellent, and, with your approval, we propose to 
pay them a bonus again this year. 

The gross profit for the year is £480,793, and, after writing-off 
for depreciation of properties, plant, furniture and fixtures, 
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increasing the fire insurance fund to £54,800, and 
for salary and wage bonus to employees there rem 
profit of £418,037. After deducting interest on 
interest on deposits, directors’ fees, compensation 
transfer fees and bank interest, there is a net pro 
the year, which, together with the carry-forwa 
makes a total of £777,107 to be dealt with. 
I now beg to move the adoption of the re 
that a dividend be paid at the rate of 6 p. 
the Preference shares and a dividend at the rate of 99 per 
per annum on the Ordinary shares for the half-year ended he . 
1929, which, with the interim dividends, make 6 per cent s 
Preference and 20 per cent. on the Ordinary shares for the a 
The amount carried forward to next year is £475,589. ™ 
The resolution was carried unanimously. 
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SCRIBBANS AMD COMPANY, LIMITED. 
INTEREST ACQUIRED IN THE BISCUIT TRADE. 


The second annual general meeting of Scribbans and Com 
Limited, was held, on the 3lst ultimo, at the Hotel Cecil, Lo 
W.C. 

Mr. Philip E. Hill (the Chairman) said : Ladies and gentlemen 
We have made a profit for the year of £220,873, subject to ie ‘ 
tax and depreciation, comparable with the figure of £271,418 fy 
the previous twelve months. The result is disappointing, particy 
larly to me, as chairman of the company. Business during the yeag 
has been exceedingly difficult. The majority of our customers, 
probably you know, are the big multiple shop companies, and the 
have been and are being subjected to very keen competition, 1 
enable our cutomers to meet this competition we have reduced ogg 
selling prices, and this, with the consequent reduction in our tun 
over, is responsible for the diminished profits. Although we hav 
reduced our prices we have maintained the quality of our produc 
and there is still no firm in this country that produces a cake eq 
to Scribbans at the same price. The policy the board has adoptad 
should ultimately restore the company’s profits. 

During the past year we have considered every possible avenu 
for profitable expansion, and, after very careful thought, we decidal 
to take an interest in the biscuit business, which is akin, to our 
trade. We have acquired a considerable interest in an old-estai 
lished and profitable biscuit business, and one which I am satis 
is capable of profitable expansion. We have sold a portion of the 
business at a profit, but have retained the controlling inter 
The result of this transaction will, I am fairly confident, enat 
us to wipe out the balance of our preliminary expenses and rel 
profits for the payment of dividends or the creation of reservt 
which are now applied for writing off preliminary expenses. 

The biscuit business is at this moment unable to cope with ta 
public demand for its commodities, and to meet this a new factory 
and equipment is being erected which should be in working onde 
in about seven to eight months, and when completed it should 
one of the best equipped in this country. The cost of this exte . 
will be paid for out of the resources of the biscuit business and ¥ 
not involve Scribbans and Co. in any increase of capital. 
profits from this trade expansion will be considerable and shoul 
compensate us for any temporary fluctuation in the profits " 
cake trade. In addition, as the result of this deal we have 0 
able to carry out various arrangements which are undoubted q 
considerable value to the company and should assist it n cm 
increased profits. E 

The report and accounts were adopted. 
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Government Returns, *. 


a 
NATIONAL ACCOUNTS. 


The following table shows the national income 
during the week ended July 27, 1929 :— 


(000’s omitted.) 





and expenditit 


EXPENDITURE. £ RECEIPTS. i 
Supply Services...............sese... 6,516 | From Revenue «..++--+"" 
Interest, &c., on Debt ........0066 95 
{unt cacecessscerson-carenewe La 
Decrease in Debt ........0c000cc0e 316 
Sundries...........0+. sopcntbtesehsosce, (>. S08 rt 
9,957 | 
July 27, 1% 


Total ordin revenue for the week ended Jui} in the 
amounted to "£9,957,000, as compared with £11,049,30" 000, 32" 
corresponding week last year. Income tax yielded “6 respective 
Super tax £250,000, as against £2,272,000 and £220,000 ard 
a year ago. Estate, &c., duties brought in £2,420,000, 4 £2,045" 
with last year’s figure of £3,290,000. Customs receipts # 
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A; £846,000, both showed an increase over last PUBLIC INCOME AND EXPENDITURE 
4 Excise receipts at 4,000 and £765,000 respectively. The . 
= ad by £316,000, as shown below :— RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 


yea 
yatio’ ‘ 
(000’s omitted.) Total Receipts into the 
‘ ne Estimate uer from Week 
neces + 1,710 National Savings Certificates venue and other for the Ended 


iitaietendipmnence:| Salad 
public Department Adva Treasury Bills. 1 — 29 50, (April 1, 1929,| April 1, 1928,| FWly 27, | July 28 
public Department SNe" ——ss—s«da Preasury Bills........... ercevcers . , 192 E : DB on "| 1929, 


Sundries...... orvecseeses oescereoces a oO 1928. 
y 27,1929.' July 28, 1928. 
+ 1,710 — 2,056 te 
, increased by £220,000 to £813,145,000. ORDINARY REVENUE. 
oating debt was in y . 2 Inland Revenue— € € € 


& £ 
929-30, Aprait 1 tro Jury 27. Income Tax 32,944,000} 32,160,000} 1,944,000] 2,272,000 
Founciat Year, 1 m Super-Tax , 9,610,000} 9,360,000 tous 220,000 
Estate, &c., Duties 29,120,000 25,610,000 2,420,000} 3,290,000 


£ £ 
S} 
Expenditure .-.++++++ 254,344,266 | Revenue sapeasestee ea xe ivi” Baty, 6,770,000] 7,690,000] 420,000] 460,000 
Amount borrowed 68,767,124 Tax 10,000 210,000 


pi Land Tax and Mineral 
254,344,266 254,544,266 


The fl 


Rights Duty, &c. ...... 140,000 140,000 


Total Inland Revenue... [412,000,000] _ 78,594,000] 75,170,000] §,054,000] 6,252,000 

Customs and Excke—- |__| -————————__ | ~_ 

Esrimates vor FrvanciaL YEAR, 1929-30 119,850,000|  39,123,000| 35,522,000! 2,845,000] 2,524,000 
130,550,000|  39,696,000| 41'705000| 846.000! 765,000 


£ £ a vrntan wn Tee ats TRB ontt cts = 
Expenditure ..+++- 691,564,000* | Revenue............ 746,060,000 | Total Customs and Excise |250,400,000/ 78,819,000} 77,227,000! 3,691,000] 3,289,000 


Sinking Fund...-.. oO mae Motor Vehicle Duties MEY rane coer ee 

Surplus suconeecere ‘ (Exchequer Share) 4,700,000} 1,280,000 387,000... 387,000 
——— | Post Office 8:900,0001  4°350,000} 2,750,000] 1,000,000! 700000 

746,060,000 746,060,000 | Crown Lan 1,250,000 470,000 430,000] °200,000| 2000¢0 


*This figure includes the new Exchequer Contributions of | Loans 30,550,000] 9,381,443) 8,167,863) _—.. oon 
£15,560,000 to Local Revenues, &c. 12,500,000] 2,285,514 3,343,063! 32,001! 220,000 


26,000, 6,643,315] 5,730,219)... 1,299 
SeLr-BaLANCING REVENGE AND EXPENDITURE. 26,000,000) 6,645,315) 5,750,219). =| 1,299 
£ 746,300,000} 181,823,272| 173,205,145] 9,957,001/11,049,299 


Post Office .....ssssessecseesceeceseercceessesssescsssseseescesseses 98,110,000 : ‘ — nate ne 


scecidetababbooobehacidhastiotedbéhshbeccsoccheubn: GMa 58,110,000} 16,950,000} 17,800,000] 800,000} 1,100,000 
———— | Motor Vehicle Duties ap- 
80,620,000 portioned to Road Fund | 22,600,000 4,400,000 5,413,000 


acide iain bh enieneniedcitiiniinepemenedpimpentenlinnete 
Ratina Revier Suspense Account. Revenue 80,710,000| 21,350,000] 23,213,000] 800,000] 1,100,000 


£ £ 
Balance on April 1, 1929... 22,633,000 | Cost of anticipating rate 203,173,272! 196,418,145! 10,757,001; 12,149,299 
relief for Agriculture... 2,570,000 
Jance on h 31, 1930 20,063,000 OTHER RECEIPTS. 
qqaemgennlsia <osemnsiniosienuane re oe Repaid— r 
22,633, 22,633 000 terest on Exchequer Bonds under 
aw . - Copel Expenditure (Money) 
Wh. ct, Oeeveevercese deeccvorvcesscese one ose 
NATIONAL DEBT—(Million £). Under the Unemployment Insurance 
Acts, 1920 to 1928 1,640,000 714,432] 1,220,000 
Money Raised by Creation of Debt— 
(a) For Capital Expenditure Issues : 
Under the Telegraph (Money) 
Act, 1925, and Post Office 
and Telegraph (Money) Act, 


1919. 
Mar. 31, 
1925. 

. Sl, 
1926. 
Mar. 31, 
1927. 


Dec. 31, 


Ang. 1, 
1914. 


2,300,000 2,550,000 


rance Acts, 1920 to 1928 1,000,000 1,830,000 see 110,000 
(c) For other Issues : 
By Treasury Bills 1,007,530,000} 770,303,000/55,519,000/ 48,164,000 
By National Savings Certificates 13,200,000} 13,200,000} 750,000} 650,000 
BY aoe Faas - hed 10 hee aii 
cent, asury Bon 

1933-35 : _ 58,235,113 
By 44 per cent. Treasury Bonds, 

1932-34 26,123,092 


(d) Ways and Means Advances 215,440,000} 221,850,000) 4,475,000 
Repayments — 
4 1 In respect of Issues under Land 


39 | 375 | 372 2} 360 
Settlement (Facilities) Acts, 1919 
1,124 and 1921. een 42,632 43,695 


_______| 1,470,448,996| 1,265,144,395|72,721,001/61,073,299 
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576 
167 


654 | 8,033 | 7,598 | 7,558 | 7,555 | 7,828 | 7,665 | 7,528] 7,601 Chequer on Ist 
we ee oS ee 03 *"88| | 86 il : 


Other Oapital Liabilt A ol 
' _ ed — |_| —_} —__ eel a en Bank of England |5,515,917/ 5,918,513 g.200,s04 ¢.seens 

Total Liabilities... | 721 | 6,079 | 1,666 | 7,633 | 7,653 | 7,631 | 7,768 | 7,616] 7,687 | Bank of Ireland | 756,607) 404,112) __,2%, seem siened es 

scovceccoceels 1,476,701,520, 1,271,467,020 72,721,001 61,075,299 


* Includes debt to American Government. 


Ways and POSITION OF THE FLOATING DEBT. week ended 
oO sans Advances July — a aon July 7 


Movement 


1,250,000 + 1,000,000 —_—— ‘a Exchequer to 

ta. . 162,750,000 37,050,000 55,860,000 + 710,000 m *fo29-30| meet Payments trom | ope 

sevens 594,345,000 700,295,000 756,.255,000° — 1,490,000 EXPENDITURE _ | (including | 7. | “Week | Week 

AND OTHER ISSUES. | ‘sappie- | Apr. 1, 1929,/Apr.1, 1928, paged | Ended 
: aaah ere 757,095,000 737,345,000 813,365,000 + 220,000 mentary July 21 3 uly ag, | July 27, | July 28, 
. of rants). le e 

Includes > a —e aoe aot cones eo the Exchequer 1929. ’ 1928. * 1929. 1928 
cRNA EE ET LL 


TREASURY BILLS BY PUBLIO TENDER. ORDINARY 


tae for £45,000,000 in Treasury Bills were raed on & ‘ 
¥ 3», 1929, and the total amount applied for was £47,520,000. ement | 554,600,000] 126,150,424] 125,342,493] 954,588] 1,074,447 
oo at 3 months, dated Monday to Friday, at £98 12s. 4d. Payments <ininies ities 
hove ier cent., and above in full ; Saturday, at £98 12s. 8d. and Accounts . .. | 15,000,000 875,690 »449, oes , 
l. The amounts allotted were in bills at 3 months, | Payments» re | 5,400,000] 1,387,168] —1,166,369| | 191,572| 266,628 


Serviced .....sereessveeee 3,500,000 1,442,399 723,049 oes oe 
5 a 363,318,000} 110,685,162] 103,052,500) 6,515,695) 5,139,400 


Ordinary Ex- 
eahiee orcas 691,818,000} 240,540,843) 


Sinking Fund ........0000+ | 50,400,000 


Post Of8}00 sevveseseeseencee | $8,110,000! 16,950,000 


Road Fund.........00s00026 | 22,600,000 400,000 


mk yee 80,710, 21,350,000] 23,213,000} 800,000) 1,100,000 


TOTAL, crecscccreccssccecenccee svcrsersreneeee 275,694,266] 274,726,473'10,169,855' 9,235,476 
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Total Issues out of 
the Exchequer to 
meet Payments from 
AND OfHBE ISSUES Week Week 
Apr. 1, 3008, Apr. 1, 3988, Ended Bade 
uly 27 uly 26, 
“a Be July 28 1929. | 1928. 
OTHER ISSUES. 
Temporary Advances— 
—-— = we a a 
ture oney 
= 1904 Oe ae — peanumebonecsonssone 18,458 18,458 
nder the Unemployment Insur- 

ance Acts, 1920 to 1928 .........-.0+« 1,000,000 1,830,000 oe 110,000 

Issues to meet Capital Expenditure— 
Under the Telegraph 2 ae Act, 

1925, and the Office and 

Telegraph (Money) aah 1928 ...... 3,000,000 3,350,000} 300,000} 400,000 
Unemployment Insur. A 1920-28 

Repayment of Amounts wed 1,640,000 714,432) 1,220,000 
Redemption of Debt— 
Treasury Bills............sscecceesecereses 951,550,000! 702,900,000/56,995,000| 41,580,000 
Primipal o of National Savings Cer- 

SERIIIED ccosetocaneccstsonsensneieensesovess 14,050,000} 13,900,000} 1,000,000) 800,000 
Principal “of National War Bonds 

paid off ipiaoromerses baaeisnsrerseacnenas onsen - 46,786,305! 

Principal o: ‘Treasury . es 

Other Debt cater the Wer Loon , 

ACtS, 1914 tO 1919 .rreccocreceee oes 3,341,000) a. 
Ways and Means Advances Repaid 195,380,000! 220,950, al 2,765,000} 8,800,000 
Depreciation Fund under the Fi- 

nance A DAT cccccccccesesesccsncccces 2,460,637 


Issued under Section 9 of the 
Finance Act, 1908 .......cscsecccseeees a 
July 27, | July 28, | 1,474,202, 66 1,268,517,668 | 72,449,855 60,923,476 
Balances in Ex-| 1929. 1928. 
chequer— £ £ 
Bank of England} 2,125,053 | 2,062,863 st +149,145) + 54,823 
Bank of Ireland| 373,601 886,489 2,498,654) 2 949, 352 122 001) + 95, 000 
TE csosscancatnnnenaninnasensi -£) 1,476,701, 520! 1,271,467,020! +-271,146' + 149,823 














ACOIDENT 1 ant GUARANTEE 
CORPORATION, Limited. 


ASSETS - = = - 
CLAIMS PAID - 















&9,101,717 
£41,161,592 





Accidents and eee. 

Employers’ Liability. idelity Guarantees. 
Burglary. Fire. Motor ou Public Liability. 
inspection and insurance of Boliers, Engines, 

Electrical Plant and Lifte. 
Executorships and Trusteeships. 
4 a: aoe MOORGATE, LONDON, E.C. 
i ofofofofofofojofojofojojojojolololofogalolofojojojojojo} 


The Bankers’ Gasette. 


BANK OF ENGLAND. 
Return for Week ended Wednesday, July 31, 1929. 
ISSUE DEPARTMENT. 
Other Government Securities 


Other Securities ............. eee 8, 931,291 
Silver Coin ....cccccccreccsceseecee 4,639,776 


Amonnt of ee Issue...... 260,000, 
Gold Coin and essscoves 141,3° 5, B37 


£401,375,637 



























£ 
11,015,100 


~ Issued— 
eoccoecenen esee 371,817 795 235,213,833 


In Circulation... 
In Banking Department..... 29,557,842 








£401,375,637 
BANKING DEPARTMENT. 


Proprietors’ Oapital..........0000 Government Securities........... 

a evevesesocooecons Other Securities— 

Public Deposite®...... eovenpenenne Discounts and 

Other Deposite— Advances...... 
Bankers.......... £60,277,499 eoanee 
Other Accounts 37,687,086 


7 Day end cther Bills ........ 


£127,151,771 
® Including Exchequer, Sa 


& 
62,256,855 


11, 078 094 
£9,951,195 
24,151,272 


Gold and Silver 





34,102,467 
29,557,842 
ccsscsseseee §=—-1.2.54,607 


£127,151,77} 
Banks, Commissioners of National Debt and 
widend Acrounts. 


° 
. 
: 


97,964,585 
2,063 
























Both Amount Inc. or Deo, on | Ino. or Deo. on 
Departments. | July 31, 1929. | Last Week. Lest Year.® 
s 
Note circulation ......cccsosscssceseseesees | 371,817,795 — 6,795,395 
Public G@pOsite ....cesovsessssseesesseesees | 11.087, 7,6 - Soeiee 
Bankers Cos ecveccocesecoococsccoes 60,277,499 731,942 om 5 575,703 
Other eecccccocooecooccce 37,687,086 + 1,203,167 . 
Geven-day SLOOCHSS SOOO SSOOSE EE SOSEEOOSE 480 alae > 4,359,218 —_ 13.2tee 
Capital aNd rest ...ccccoccsscvscssoseeeseee | 18,107,029 | + 37,579 | + 3,999 














Government debt and securities......... | 308,485,788 | +11,695.359 | + 32,458,160 
Discounts and advances  .......0.00.000 9,951,195 | +  524,258)) _ 14 sm 982 
Other securities ...........cccccsccsccceee 33,082,563 | + 261,166 oe 

@fiver coin in issue eciensen 4,839,776 | — 3,075 | — 560,224 
Ootm and bullion 142,610,244 | — 8,089,914 | — 31,048,785 








Mt 


— 25,400,390. 


yeserve to outside tia. 


tion of reserve 30,792,449 


(a) Banking department caly (“pro 


") $0 denesttnandl pokes 


(bd) Gold stocks to 
(* reserve 





© Comparison 
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"| fesue Department, | Banking Departmen.) ————~ 


~~ | os |e | Tee ce | 
we.) fc | fy 6 Shh, 


1929. é é z 7 


10,580,976) 61,100,497) 35,52 
21,263,029] 56,237,150 ses iat 
26 |419,076,427|362,732,885| 24,714,405] 67,420,265) 36,159,499 
414,524,998]369,100,858] 28,296,091] 75, 37,297,824| 4 
7 d1e.aoe-sre Sersas0u0 11 88660 ‘ 7 syaet 708 42,0580 
’ ¥ 
11,585,660 35,821,247] 52,639 out | 


24 |409,466,630|367,332,145! 
31 (401,375,637'371,817,795_ 11,078,094 ann Phat eel 


a 
270,967 in 
788,263 ont 


3, 405970 ont 








Issue Department. | Both Depts. Banking Department, 
Date.| Govt. | Other | Gold Coin "Go, | Dis | oo “te: 
Debt and | Secari- = Secari- a? Seourl- | the ie 
Becurities.| ties. Ratio. ten. | ces, | Hee. | portca” 
1929. & & & % & & 
Junel2 |247268035| 7899471|164211400|35 4136211855] 567539) 2o06r9 ‘sarsaug , 
19 1246518364] 8649008) 163500617/3443 |35401855| 7596498/24 /63197028 5 : 
6 1246018364) 9149509] 160207077) 32 38 | 38551855/26987712 2sase68s ests 
July 3 |246010860| 9149368) 155705931) 3048 |37281855/ 52321206 22957540\4ss0stri x¢ 
O {246011313} 9149498)155711707/31 $ |43291855)1618243) 23466931 46871901 ¢ 
17 1246011431) 9149548/15566 32 Setateee 13568391/48340017 48340017143 , 
24 1246008574) 9148575) 150700158) 3148 (50781855) 9426937/23672822 433680135 
31 1246228933) 8931291/142610244 29%} 62256055 9951195 24151272) 30700449)9 


28 


BANKERS’ CLEARING RETURNS (000’s omitted), 
———— 
| Towa. | setropatian| Coast. | Total, 


1929. € " 



























8 $ 

January 1 to July 17 ...ccccccccccee | 21,956,875 1,054,808 1,701,884 | 24.7135 
Week ended July 24 ccccccscccsseee 723,739 35,733 541986 |” ‘lve 
Week ended July 31  cec.crcccsceses 837,301 35,641 54,304 927.24 
Total to date, bean} Cecvoccccooseooocs 23,517,915 1,126,382 1,§ 811, 174 26,455.47} 
Do, Soecccscsssesoooes = wae 33 802, 745 26,274.42 
+ | + 005 | + 8429) +1810 
ciate 1929.20.04 | © 0°6% | = 1:9% | = 0:4%| = 0% 
Total for year 1928 .......ccesccccsee | 39,321,117 1,854,190 | 3,039,422 | 44,2047 
Total for year 1927 ....cccccccscocees feanass 8 ng yo ‘teeth 
+ 66,595 |+2,65410 
Increase or decrease in 1928...... 6-7% | = 54% = 2:2% |= 6% 














Week!y 
ey aes, Totals to July 27, 
1928. isa. | % | 1928. 
Number of Working Days a6 25 . 
& 8 
BIRMINGHAM .....scccooe} 11,601,000 | 11,453,000 | — 1+°2) 81,223,300 | 79,344.90 
BRADFO) ecevccvcccccocs 5,540, 0 4,582,000 -17°2 tee tee 
. 4,712,000 |— 7-9} 36,347,000 | 35,523,000 
coe |148733,800 |146,438,30 
3,112,000 —12-8) 27,325,700 | 25,996,200 
3,944,000 {+ 1-3) 29,718,200 | 30,153.90 
000 | 3,303,000 |— 7-4) 26,525,900 | 24,610.00 
30,374,000 |—10-2/254,761,300 |238,645,90 
MANCHESTER . eee | 52,381,000 | 52,747,000 |+ 0°6)402,498,100 |381,846,50 
NEWCASTLE-ON-TYND 5,920,000 | 6,071,000 |+ 2-5) 43,608,800 | 43,766.10 
ROTTINGHAM eocccccccese 2,568,000 2,697.000 + 5-0 19,074,600 18,924, 
SHEPFIEL Peccccccccccccs 3,812,000 3,868,000 + 1-4 29,574,100 30,309,300 
Total  sercccccesereceseveee | 131,807,000 '126,863,000 |— 3:7 eee ca 





OVERSEAS BANK RETURNS. 


NOTE.—The latest returns of the Bank of Denmark appeared in the Feonom 
of July 13; Egypt, Canada and Russia in July 20; Chile, Japan, Danzig, Lithusns 
and Netherlands in July 27. 


U.S. FEDERAL E 





ESERVE BANKS.—In $'s (000's omitted). 


er 
July 26, vay 19, yt 1 | ite 7 
RESOURCES, 1929. . 2,599.58 
Tor Gis Ses 7 ne 060] 2,943,730 are 
Saeed 1,063,960 700 ase 

¢ in open market | ° 74,570] ' 68,840 | | 67, 
Total OS. Gove sain 147280 148.700 153,120 211.68 

bills and securities ... | 1,308,010) 1,288,750 

eoccccceccoccce 5,278,380 5,380,970 6,282, 470 


1,463,810 
Total resources 
Pederal Reserve ae ee in 
| 


5,000,200 
1,780,400 | 1,801,230 1,833,000 


Total d ve a. Cocccccocccs 2,302, 870 
» and surplus 2,359,710 


Oapttal paid t ee x sarplus 413,190 
reserves to 


2,356,920 
2,402,130 

415,800 
5,278,380 


5,282,470 





4 
: Joly 19, ; July 12 | Ae 

“ea.” | “aga9.” | 19a. | 1929. | 1h 

Total bills Giscounted......... | 385,950 | 398,110 | 422,930 | 459:52) | “3.2 

Bills ip open market 1,110 | 15,100 | 19,000 | 1520) | 5400 

Total UB. Govt. securities | 25,530 | 25,330 { 33.180) 15% | sinc 
Total bills and securities ... | 435,180 | 439,140 | 477,710 | 4727 

Deposits — Memberbank — mo | 935400 
FOSOFVE BCOOUNE «000.0020. | 958,870 | 949,510 | 941,720) 5, 





70-3% | 66°5% 





eae. 


|\_EP2ezee Fz2ze 


\erxy-= 


locepEr CSP Z2wwoer 


=> 






UTE AFRICAN RESERVE BANK.—In £'s (000's omitted). 


= 1,747 | 8,047 | 7,851 | 7,715 | 7,875 
eococe 7,319 17 84 ’ 88 s 90 6 


69 7 
9,446 | 8,735 8,305 | 7,989 | 8,600 | 6,692 
616 624 616 616 616 596 


and 
on = coin eecnoceceooeoo® 


teens 
Invested! 


Catal evrrnneneee | 14000 000 | x0%0 | 1.00 
BOSerVe ...vorvseerers an sees 8 | 302 3309 ve 





Boas in circa a serve | i569 | 1.635 | 2,254] 1,861 | 1,438 | 1,430 
Goren dtaneccceee | 5109 | 4,787 | 4,908] 5.161 | 4889 | S146 
Ratio of cash reserves to 
Liabilities to eoccevooe 





IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). 
peer July 5, | June 28, | June 21, | June 14, |; June 7, | July 6, 
1929. 1929. 1929. 1929 1929, 1928. 





ASSETS. ° ° 
ops) gouurities eceee | 24,29,29 | 24,20,48 | 23,98,45 | 27,97,72 | 23,81,16 | 24,93,57 
ee tee een 1103-46 | 11,4396 | 11,41,67 | 13,10,05 | 11.91.68 | 11,20,82 
Teenie asmcens 28°16,01 | 29,4078 | 29,41,66 | 27,65,80 | 27,65,80 | 30,04,43 
eR AI saccx-oomnse 477,67 | 4,73,07 | 6,03,55| 549,93 | 5,81,60| 5,75,56 
Foreign Dills......-.+++» 27, 21,59 24,37 24,19 23,68 34,52 
Dead StOCK .....seesees 2,81,37 | 2,84,20 | 2,85,47 | 2,85,81 | 2,85,43 | 2,80,92 
Pal, with other banks 14,87 14,63 21, 5,14 17,93 34,05 
Sl aati 26,77,42 | 30,33,46 | 24,34,17 | 19,83,39 | 17,53,49 | 13,99,46 
ABILITIES. 
( soi paid up... 5,62,50 | 5,62,50 | 5,62,50 | 5,62,50 | 5,62,50 | 5,62,50 
ee i 5.22.50 | 5.22.50 | 5,22,50| 5,22,50] 5,22,50| 5,12,50 
“oral deposits.......... | 86,5243 | 91,64,87 | 86,46,09 | 80,53,14 | 78,37,68 | 78,07,18 
The above includes— £ £ £ £ £ £ 
"Derodein London 972 888 900 936 905 1,161 
Advances in London| 913 910 913 921 919 980 
Cash, &e., at other 
Banks in London 114 102 164 191 137 256 


BANK OF FRANCE.—In franca (000’s omitted). 


July July 19, J 12, July 5, July 27, 
ASSETS. isa” 1929. 29. 1939. 1928. 
GOI ncccccccseee seseoseee | 37,299,601 | 36,786,070 | 36,660,638 | 36,650,056 | 29,918,300 
asseta— 
oy deposits ...... | 7,325,293 | 17,334,556 | 7,318,378 | 7,304,435 | 16,810,612 
discounted ... | 18,500,296 | 18,499,789 | 18,488,791 | 18,501,897 | 12,624,231 
Commercial bills dis- 
counted at home 8,452,301 | 7,758,075 | 7,508,667 | 7,669,984 | 3,313,096 
Advances against sec. 
To the State........ - | 8,968,689 | 8,968,689 | 8,968,689 | 8,968,689 | 9,130,000 
Other advances 2,353,410 | 2,415,251 | 2,456,465 | 2,525,350 | 1,903,986 
Other assets (exciud- 
ing forward exch.) mn 2,727,411 | 2,961,337 | 3,367,139 | 4,955,733 
LIABILITIES, 
Sotes in circulation 


64,135,257 | 64,109,893 | 64,554,181 | 64,840,868 | 60,435,582 

11,455,601 1353,903 
6,186,520 | 5,475,728 
561 ' 1,390,745 


Public deposita ....0 | 12,178,998 


12,053,885 | 12,019,427 
Private de ; _ eoceee 7,079,239 


6,143,732 | 5,533,374 
2.182.131 ' 2,255,983 ' 2,442 


eerees 


THE REICHSBANK.—Io Reichamarks* (000’s omitted). 





July 23, | July 13, | July 6, duly 23, 

ASSETS. 1929. 1929. 1929. 1928. 
Reichsbank shares not yet issued ...... 177,212 177,212 177,212 177,212 
Gold and sorvssvecececececseeseceeee | 2,085,523 | 2,036,240 | 1,994,459 | 2,148,807 
Of which deposited abroad .......ccccses 142,887 142,887 101,017 85,6246 
Reserve in foreign eenecsocsece 340,788 351,902 368,928 193,987 
= sonae ant CHEQUES —.cccesese 2.18333 <tc ara Nein 
Notes of other Germ Slaeticoian 23,428 19,120 12,505 28,252 
° eoeccnccccccocecoccsocecs 53,207 173,420 79,852 34,005 
92,878 92,878 93,987 
516,776 523,135 608,416 


22,788 22, 122,788 122,788 
177,212 


1 
177,212 177,212 
284,205 


319,608 9, 
4,091,054 4,610,013 | 3,987,430 
550,906 603,845 688,299 
329,807 330,962 | 234,263 







See TRe Coe SeeOOEeeODeeeSeoooEseeesCoee 


ae dally maturing obligations 


Peeeee Pe eorecerecsccsscesceces 









NATIONAL BANK OF BELGIUM.—In Belgas (000’s omitted). 
jcmnscmeninceatiamanpeshainiiiieetieetitet clei. 


July 25, | July 18, | guly 12, | guty 4, | suty 26, | May 28,” 
mn y £9, uly uly u u b ay 28 
cua me 1929." | “ 1929.’ | "1929." | ‘i929.’ |“ 1928.’ | 1914.” 
Forwign Bills and Bal. 1,012,390 |1,008,784 {1,008,817 1,003,723 | 803,155 (b) 
ies Abroad ....., 451,189 232,650 
— ba other coin 1,903 eee Steg oe . er 
te sean 780,581 | 767,493 | 799,409 | 763,546 | 558,692 |~ 697,600 





Notes in cipmrtes: 
cute in circulation... 2,553,963 {2,540,887 |2 568 {2,538,160 {2,140,401 


934,150 


UrTent ag, a 2, ’ 560, , 
Mt accounts...... || 81,649 |” 79,387 | ' 85,992 | ' 54/171 | ‘118,956 | 112°125 


(b) In thousand francs. 


BANK OF JAVA.—In florins (000’s omitted). 


. July 27, | July 20, | July 13, | July 6, | July 28, | Position 
ASSETS, 1929. "|" 1929." | 1928." |May30,1914. 
173,313| | 22,971 





Nive 


170,000 | 169,000 | 173,800 | 175,000 












Dscouty,aavancea, at 14,276| 29,785 
le? Iny Db) 
eee ns 177,900 | 173,100 | 168,200 | 166,400 | 147,257| 77,567 
+08 in circulation 





Devosita and bills payabig 501,900 | 305,100 | 308,100 | 308,100 | 312,719] 109,499 


SWISS NATIONAL BANK.—In trance (000's omitted) 


















Ja! . 

te | te | ts | ait | stk 
+4, 36, 36,899 18,350 

Tasso | iszi390 | iessae a 
62,410 | 75,240 | 69,311 103,000 


ott 8888 8e 0005, 848,125 868,957 897,530 
88,848 | 96,952 | 100,815 
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senile , | June 28, June June 14,) June 7, | July 6, 
‘i008. 1929. 190.” 1929. | 1929. | 1928 













BANK OF ITALY.—In lire (000’s omitted). 










‘une uly 2 
stn wad OE, aetol iets 
Fess tanvend ten ncierch 4,893,400] 6,993,165 

Other cash POO SOHO SSEOSESESEEOOEEOEE 2 08, 

Gold deposited abroad due by 

the State Soecceevecsevovevecsoocccs 4, 662 1,824,700 1,847,713 
Discounts SOP oococcocccocecosccooosse Wateees Weerase 

Oreait wit a. Oe Cecereccccccece . ’ ’ y 
asioni SPOS OCeSCoCEseLeoDoEeoCCCS 1,017,700 1,035,000 1,237,085 
Government securities ............ | 1,058,800 1,059,100 095 


Notes in circulation .......0-.-0+ |16,568,300]16,673,400) 16, 753,220) 16,102,400]17,258,738 
Pablic deposits Seorereeeccesescesese 300,000 000 * 000 . 00:00 300,000 





Other deposits and drafts......... | 1,674, ; 5,011 
S - ee 900} 1,612,800} 1,528,616] 1,826,100} 3,17 
abilities combined ........... | 54:38% | 54-24% | 54-24% | 55-07% | 57-48% 
BANE OF SWEDEN.—In kronor (000's omitted). 

Juiy 27, | July 20, | July 1 Ja July 28, 
aot... 2 sae | aes | aan | ala | eat 
Government sccaritiea—Bwediah 382 72993 3.993 | 5.988 11,012 

” ° 2 ¥ ; 70,155 | 75,705} 62, 

bourses i 185 185 185 185 804 

Bilis payable in Swedent ......... | 208,320 | 223,605 | 250,391 | 286,987 | 220,665 
Balance et” Obroad .....cc000 | 72,622 | 76,739 | 75,039} 73,981 | 30,810 
BDO ....ccerrceseverrreee | 61,614 | 57,409 | 50,687 | 44,775 | 41,990 

; ccccscece | 46,368 | 48,232 | 40,363] 44,402 | 48,858 

Notes in circulation aca 4 71 
Seesecccccorcoe '. 85.489 500,187 515,523 463, 6 

Government deposits .......cccscee | 162,827 | 167,341 | 161,097 | 178,718 | 135,484 
Private deposits ....cccccssssssscccee 7,200 | 11,4941 20,654! 19,5841 12,743 


¢ The sum of the items “ Bills payable in Sweden ” and “ Advances made oa Govern- 
ment Secarities and Bonds * excludes advances and cash credits which are not available 
as cover for the note issue, 


BANE OF NORWAY.—lIn kroner (000’s omitted). 


Position, 
July 22, | July 15,| July 8, | July 23, | May 31, 
1929. 1929, 1929. 1928. 19 








ASSETS. » l 14. 
Ootn and bullion—Gold ......... | 146,773 | 146,775 | 146,777 | 146,991 44,224 
Balance bills 41,126 45,086 46,030 33,397 28,535 
Norwegian and Foreign 
ment secarities ....... 21,382 21,382 11,382 9,323 8,816 
Discounts and 259,718 | 258,886 | 270,721 | 271,342 76,911 
Notes in ccceseceeseevee | 314,465 | 317,156 | 317,343 | 317,778 | 113,484 


circulation 
Deposits at aight .........cccrcceee 88,382 89,301 92,444 75,817 7,188 


BANK OF SPAIN.—In pesetas (000’s omitted). 
June 27, | July 20, | July 13, | July 6, | Juty 28, { Position, 
1929. 1929 9. 8 


ASSETS. ; 1929. 1929. 1928. |May 30,1914. 
BB ii ccaccssispecckins 2,563,321 |2,562,841 |2,562,162 |2,561,478 |2,608,428 | 521,775 
i cccittsaaminias 720,203 | 719,013 | 717,315 | 718,098 | 708,679 | 728,600 
Loans & Discounts {2,053,108 {1,998,040 |2,016,604 |2,108,954 |2,006,100 | 800,725 
Spanish 4% stock... | 344,475 | 344,475 | 344,475 | 344,475 | 344,475 | 344,475 
ao. to Treasury | 150,000 | 150,000 | 150,000 | 150,000 | 150,000 150,000 

4IABILITIES,. 
Circulation............ 4,289,013 14,302,084 |4,337,410 |4,349,064 |4,242,572 | 901,550 
Deposits.........0000+ 938,988 | 973,054 | 972,899 | 961,978 | 966,341 | 477,500 





BANE OF PORTUGAL.—In escudos (000’s omitted). 





July 17, ; July 10, July 3, June 26, } June 19, 
ASSETS, 1929. 1929. 1929. 1929. 1929. 
Coin and ballion  ..........0. 9,707 9,716 9,738 9,785 9,739 
Of which gold  .......cccccece 8,577 8,577 8,577 8,577 8,577 
Balances abroad  .......c.000 298,967 297,492 297,416 | 292,178 293,085 
DISCOUNE ....crccccccccccceeee 281,801 279,201 276,084 271,942 272,004 
Government loans — .....000. | 1,714,511 | 1,713,950 | 1,714,798 | 1,709,428 | 1,711,473 


LIABILITIES, 
Notes in circulation ....... | 1,901,835 | 1,912,420 | 1,892,635 | 1,845,362 
Deposits ......cccosereseccresses €1,843 §2,540 46,898 50,359 


AUSTRIAN NATIONAL BANK.—In schillings (000’s omitted). 


1,843,094 
49,747 


ASSETS, July 23, | July 15, | July 7, | June 30, ; July 23, 

Oash Reserve— 1929. 1929. 1929. 1929. 1928. 
Gold coin and bullion ... 168,634 168,634 168,634 168,634 117,199 
Foreign exchange ......00. 205,722 200,619 197,181 199,248 291,358 
Other foreign ooo 2,693 347,310 344,268 346,017 | 303,826 
Bills discounted — .......00000 219,215 241,656 244,876 254,873 135,449 
Gov. Debt ....ccorcccccccesccces 109,66: 109,668 109,668 109,724 167,631 

LIABILITIES. 
Share ~——s evcenceccooesooese 43,200 43,200 43,200 43,200 43,200 
Reserve 000000 COO COO OOO OOO 9,283 9,283 9,283 9,283 8,167 
Wotes tn circulation ......00 918,048 956,200 | 977,351 | 1,044,031 896,147 
eoccccceccosscocossosces 140,816 114,487 89,77 36,664 





? la etesling only. 


HATIONAL BANK OF HUNGARY—In Hungarian Pengd 
(000’s omitted). 


etal 

Goid coin and bullion .......ces.0ce000 | 162,730 | 176,642 | 176,628 | 176,625 | 196,601 

Drafts and 28,700 | 11,176 | 14,001 | 17,378 
9,095 | 9,549 817 


9,243 
inland bills, warrants and securities... | 306,022 | 317,649 | 342,807 | 581,405 | 289,747 
90,800 | 90,800 | 90, 92,180 


Advances to the Treasury ........ccceccce 104,453 
Share capital csowns 30,000,000°) | 34,756 | 34,756 | 34,756 | 34,756 | 34,756 
Wotes in ee oe POeeceeesecssscoseoseeee 395,390 410,954 434,720 463,017 402,693 
Oarrent accounts, deposite, &6. ......... | 154,326 | 145,151 | 152,010 | 209,206 | 260,610 


e at pre-war purity of exchange. 
NATIONAL BANK OF CZECHOSLOVAKIA.—In Cz. K. 


1629. 


1928. 
Gold and silver we | 1,206,518 1,206,417 | 2 1,129,372 
pei tte 
CUFTEDCY  svveceeeceeveeveee | 1,657,338 | 1,699,373 | 1,742,549 | 1,780,573 | 1,857,988 
Discounts and advances ... Be pis. 161.008 atten aie anassie 
OUST RA8CE secccscesseceseeee | 695,797 | 754,372 | 868,445 | 936,445 | 968,006 
Bank notes m0 circulation... | 6,629,451 | 6,916,020 | 7,311,697 | 7,612,183 | 6,710,607 
Check 10} 7 680,67 
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SATIONAL BANK OF THE SERBS, &c.—In dinar (000’s omitted). 


J Jul June 30, July 22, 
ASSETS. : ia 7 - oe 1929. 1928. 
Other coin and notes = | 18,755 18,525 teas 18087 18,186 
apie eeomaa one 1.300813 1,273,154 | 1,282,170 | 1,260,220 | 1,334,148 
advances ..... | 4,201,104 | 4,201,102 | 4,201,093 | 4,201,092 | 4,323,285 


y 13,605 | 5,195,859 | 5.159.752 
aT 862 a ase 2277853 294,065 


968,091 817,728 | 1,055,439 


LIABILITIES, 
Botes in ciroulation ........ 
Btate credits .......00.cccceeee 227,865 
Srccccoscoossocccseseoos 1,177,447 1,079,553 


NATIONAL BANK OF ROUMANIA.—In lei (000’s omitted). 


July 2 Jul July 6, June 30, 
ASSETS. 1929.” 1929.” 1929. 1929. 1929. 

Gold & gold —» 10,292,076 | 10,613,882 | 10,610,190 | 10,598,760 | 10,595,439 

Commercial bills...... | 8,929,825 | 8,947,691 | 8,793,755 | 8,644,367 8,509,890 
State deb on 

to Btate, &. «ee. | 7,630,510 | 7,630,510 | 17,630,510 | 7,630,510 | 7,671,850 

LIsBILITIES. 
Notes in circulation .. | 19,143,072 | 19,194,607 | 19,191.666 | 19,112,581 | 18,798,489 
Other sight liabilities | 7,429,294 | 7,415,169! 7,546,482 | 7,340,764 | 8,000,177 


BATIONAL BANK OF BULGARIA.—In levs (000's omitted). 
Jul July 7, | J 30, | June 23, | July 15, 
92s.” | ‘i9a9." | “19a9.° | "1999. "| “1936. 


ASSETS. " . 
Golé and — a eos | 1,543,587 | 1,541,431 | 1,538,835 | 1,536,808 | 1,471, 144 
Balanoes foreign 
sccccsceseeccesees | 1,779,663 | 1,822,236 | 1,893,879 | 1,860,643 424.934 
Discounts and advances ... | 1,549,255 | 1,589,391 | 1,634,486 | 1,590,066 | 1,517.031 
Advances to the Treasury 3,546,097 | 3,546,097 | 3,578,354 | 3,625,241 | 4,518,216 
LJABILITIES. 


Capital UP cccccrccrcoccce 500,000 500,000 500,000 500,000 516,422 
ig areoermanered 1,169,704 | 1,169,744 | 1,170,826 | 1,171,088 | 1,129,086 
Bank notes in circulation... | 4,063,053 | 4,024,405 | 3,971,789 | 3,964,906 
Bight Mabilities ...........008 | 2,323,315 | 2,509,023 | 2,728,795 | 2,714,852 | 1,042,541 
Deposits .......-.ccrecrecseesees 454,841 454,988 455,044 455,349 | 1,380,102 


BANK OF GREECE.—In drachmez (000’s omitted). 
July 15, | July 7, June 30, {| June 22, 








ASSETS, 1929. 1929. 1929. 1929. 1929. 
OIE aiid ocntvtintnrnernontinnckis 600,086 595,701 594,439 591,875 588,160 
Gold exchange.............000+ 5, 212, 391 | 5,352,988 | 5,438,830 | 5,394,368 | 5,473,429 
Other foreign exchange...... 1,464 1,444 668 1,147 1,039 
3ilis discounted............+++ 43,566 39,166 41,953 41,768 39,936 
REID Acc tesccsepicnnunnan 88,522 | 89,373 99,009 85,622 81,765 
Debt to the State ............ 3,656,305 | 3,656,305 | 3,656,305 | 3,656,305 | 3, 656, 305 
LIABILITIES. 
Capital paid up................ 400,000 400,000 400,000 400,000 400,000 
Notes in circulation ......... 5,454,091 | 5,493,499 | 5,493,683 | 5,531,649 | 5,466,700 
Deposits and current ac- 
CR iscadshibtcciinscin’ 1,503,798 | 1,670,513 | 1,776,068 | 1,619,473 | 1,715,946 
Foreign exchange liabilities | 2.276.497 | 2,198,826 | 2,197,386 | 2,265,370 i 2,306,219 





BANK OF POLAND.—In zloty* (000’s omitted). 








July 20, | July 10, | June 30, | June 20, |} July 20, 
ASSETS. 1929. 1929. 1929. 1929. 1928. 
Oi co sivbnnisescacdiintikcosenn 627,078 626,856 626,349 625,645 602, 531 
Of which held abroad ...... 195,402 195,402 195,402 195,402 195,095 
Foreign currencies ... fe 519,427 §21,717 520,090 513,968 716,802 
sills discounted .............. 694,092 710,062 741,379 721,988 585,972 
Loans against securities ... 88,281 90,482 95,131 91,135 67,543 
Reserve fund securities .... 68,826 68,826 68,895 68,951 55,177 
Liability of the Treasury... 25,000 25,000 25,000 25,000 / 
LAABILITIES. 
Share capital ............es008 150,000 150,000 150,000 150,000 150,000 
Reserve funds ..........cs+008 100,000 100,000 100,000 100,000 94,435 
Notes in circulation.......... 1,200,307 | 1,245,388 | 1,298,474 | 1,170,478 | 1,090,944 
Current accounts ............ 507,898 488,086 467,634 562,504 655,440 
Government accounts ...... 75,000 75,000 75,000 75,000 75,000 
cngiipenplemmmmaaetnerinmemeasemone tata aed taaeEe etiam et ea 


* As from October 13, 1927, 8-91 zlotys equals 1 U.S. dollar. 


BANE OF FINLAND.—In F. Marks (000’s omitted). 


July 23, ; July 15,) July 8, } July 23,; Position, 
ASSETS, 1929. 1929. 1929. 1928. (May 30,1914. 

BEE ennennccencagnocennemesorecentows 301, 297 | 300,568 | 300,780 | 309,902 35,091 
Balance | abroad ‘and: foreign bil bille} 502,314 | 533,552 551,036 | 744,269 90,379 


Finnish and Foreign Go 
MeNt SECUTItICS .......0-00000 | 301,707 | 301,707 | 301,707 | 337,806 21,826 


Discounts and loans .........0. |1,503,828 1,467,367 1,531,453 |1,135,550 | 105,151 
LIABILITIES, 

Notes in circulation .........00. oot 271 1,423,847 {1,451,869 |1,515,125 | 123,941 

Deposits at notice ....... eseccees 00,347 | 80,770 | 109,992 | 103,680 21,225 


BANK OF ESTONIA.—In Est. krones (000’s omitted). 


July 23, | July 15, | July 7, | June 30,| July 23 
ASSETS, 1929, 1929. 1929. 1929. 1928. 

Gold coin and bullion ............sccessees 6,329 6,327 6,315 6,315 | 10,033 
Net foreign exchange . -» | 19,691 18,951 18,566 | 18,887 | 27,272 
653 692 667 676 643 

13,567 | 13,584 | 13,709 | 14,119 8,743 
12,729*| 12,601 | 12,217 | 13,434 | 17,048 


tubsidiary Estonian co 
Home bills discounted ... 
Loans and advances ..............00.. 





: 7 LIABILITIES, y 
Notes in circulation ..........0:s0s0ee0 34,210 | 31,420 | 31,069 | 31,594 | 38,112 
Sight deposits and current accounts.... | 14,474 | 16,227 | 16,295 17,535 | 23,218 


Ratio of reserve to current liabilities... | 53-44% | 53-05% | 52-53% | 51-29% 
* Includes Ekr. 9,617,471-45, guaranteed by the Government, 


BANE OF LATVIA.—lIn lats (gold francs) (000’s omitted), 


July 24, | July 17,) July 10,} July 3, | June 26, ; July 25, 
ASSETS. 1929. 1929. 1929. '| 1929. 1929. 1928 


Gold bullion and coins........ | 23,880 | 23,873 | 23,869 | 23,865 | 23,859 | 33,728 
Silver COND... .corcccccsccsesccceses 4,946 5,020 4,949 4,887 4, 
Balance ad ns 45,320 | 44.610 | 45,305 | 45.637 | 46.836 | 78.084 


Treas. notes and 11,778 | 1 3 , 
Short term bills ............... 812 —_ 15,352 | 11,995 | 12,259 
Loans against securities 


59,396 | 57,972 | 58.007 Ss’oe Het 90 
ieetii 7 ¢ 42,901 
Other aapets........revverveeveee | 18,837 | 18,450 | 17,949 | 18,007 | 18,334 | 10.167 


Notes in circulation............ | 44,237 | 42,339 | 42,985 $n 44,362 | 41,830 


5,58 2 
Poceececcoccoscoococcocsocs 091 3 
Special sastsve........., | a9) | | 3,081 $09) | 5.091 


2, 500 | 2,500 2,500 | 2500 
Deposits......... Py 13,224 13,244 1. 47 191 


55,095 
QOOOUNLS....000002 | 100,029 
Mebilities.................. 102,915 | 104,938 | 105,040 | 104,107 | 113,367 


Other 19,032 | 17,374 | 16,040 | 15,391 | 15,865 |" 9,308 








% % % > 
1 Se OT SR | 5y y | 
5h} Sk | SRC 8 a 
Be |e | ge | Sal ha ed 
Bh | St i) Bt i] 8 i 
58 53 5 
Se | fe fe lok Shh 
_-. eooce . i i fh 53 4- 4 
Deposit allowances: Bank 
Discount houses at call...... 
At notice ........+- pocescebee 


LONDON RATES. 


ey 


vay 36 








s ai 38, 








uly 31, 
1929, "| j 


I Additional to those offered by tender in the preceding week, 
Comparison with previous weeks :— 


Cee aaa 
Bank Bills. 





1929. 


Aug. 1! 4} 5 








bon 
Vienna ......... |schligs. to £1 
Prague ......... |krone to £1 
Be! esses [dinars to £1 


poles sosee | PC! 
Bukarest...... jlei to £ 


Athens ......... |drachma to £1 
Constantin'ple |piastres to £1 
Moscow........ |roubles to £] 
Warsaw ...... |zloty to £1 
Aelsingfors ... |F. marks to £1 
Kovno & 


tn eneccesoee 
eoeeseoreoos 


Manila eccccccce 


Mexico ......... 'pesos to & 


t previous day. 
(a) An official stabilisation at 2° 90-3-03 dollars to 100 krone, = 
162} krone to &. dollars. 


Amsterdam ...... 
Athens .........2. 
— ecscecons 


sesce eoccecooe 


pease evscesues 
Bucharest.......0. 


Heisingfore ...... 


Madrid ......... as 


Central Bank of Chile.—Discount rate for member banks, 6%; 


public, 7% 


6 lied to banks, &c., charging not more 
16 spied vo bani, bo, - - 


dollars to £1 
. |dollars to £) 
francs to £1 
-. |marks to £) 
florins to £1 
belga to £1 

. jlire to £1 

. |francs to £1 





3 Months. | 4 Months. : 


5 
4 Pas 


% % % 
monavie * |g 
4 


6 Months. | 3 Months. 


5 * 
tl 
5 5i 
6 


i 


RATES OF EXCHANGE. 


| ave Par. Aug. 2, 


Rate for 


Oable a 


a 


HHH 


BH 


bi 


BaBH 


. 


rlelclslelcleleielelclclelcls! 


HHA 


4 


clelalstateiels: 


i 


s 

£ 
an 
8 


s 
z 
a 


3 


4 


83.33 
HI 


BREE 


4 


HAASE 
HHH} 





1928. 


4-855-6 


18-159 18-19- 18 20 
18-159 18-15-§ [18-10--10$ | 18-10}--10; 
° 21} ie ‘Lt 


2/3-# 


44. 
24-58d.| 1/10 %-db 
+0664.) +28. 04, 
9°76 23-4 


~ Pence to 
(b) Pence to 


OVERSEAS BANK RATES. 


U 6 
- Mar. 28, 1909 
Dec. 2, 1928 
July 26, 1921 
April 25, 1929 
July 31, 1929 


1925 
July 28, 1926 
July 12, 1928 
Dec. 19, 1928 


2°? SIAIA OO nH OME 


&c., charging more than 
CURRENT RATES IN NEW YORE. 


aris. 


Pretoria 


So! 

Stockholm . coeee 
Swiss Ba B 
Fenlenen aguas oceee 





Triad ....scccceeeees 


3 


ai S m. | 1 
1/5) 3-1/583) 1 
-1/553 


Trade Billa, 
Se 
| 4 Months, | 6 Mocthy, 


| 





+ ae. [435-858 #05) 5 
4°86 th-"86 (4-88 4- ~h 


123-78--81 | 123 80-43 
20-35 “6 |20-35}—-35 


4“ 

18: 16- 
25: 15-25 
974-974 
Cai 


wee 
9 an 


mee 


20.0 
10: Oct: “tol 1b. ae 


approximately 


Ohanged. 
. 26, 1928 
. 19, 1928 


1927 
1928 
1928 


, 1928 


Mar. 13, 1929 
July 2, 2929 
Aug. 24, 1928 


Oct. 22, 1925 
Oct. 18, 1927 
Apr. 25, 1929 


1929 





Feb. 7, 1929 
discount rate for i 


than 11% p.a. for their loans. 
11% p.s. for their lowns, 


The Irving Trust Company cable the following 


exchange rates in New York :— - 
= a oe om s July 11, aay 18, ~~ a 


Oall 
aw 


(90 eevee s mixed eocces 


(90 days’ mixed 


Bank acceptances 2 


Esse: 


1929. 


9 
7 


5h hee 
Pa aadi 


i 








20-36-36! 
. 10j-- 10} 
4° 89}-: 9) 
92-80-82 
=-228] 25-21}-2 
21 (18: 20;--20} 


1/5 4-1/54 

1/53:-1/5.5 sa ates 
20 

ante . 2 Ob 3428 

2/34-2:54 

ly 






August 3, 1929. | 








July 3 
sai 


July 18, 
1929. 


“1908.” 













ros of Exchadge, 
New York on— 








van 






. 


Sees 
| a 


tg 









qecnseneneee® 























\Gold Pesos for $100) 103-65 
for 1 milreis | 32-42 
Conta for 12-125 





4 4: 
4: 4: 
$. 3-918 
adawe satis $. : 
wet Cuate foe | Belge 13-90$ | 13-89 
Cents for 1 franc #3 oe 
Cents for 1 lire $3.28 as-aat 
14-10 | 14-06 
on 16-45 | 14-54 
es . aa 40-10 
rr ” = 38-8 
oie kroner] 26-80 -68 : 
= See el cae Hat | ae 
* ** |oentsforldrachma| 1:2 . . 
” Ioan. Cents for $1} 1 i die bis. 
Cents for 1 ee no a3:i5 
gehen 5 he 65-25 | 58-10 
Cents for 1 rupee | 36-50 oo 35°95 
11- 


or 
aw 


12 











Cents for 1 peso 





CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 


The Anglo-South American Bank, Limited, quotes the 
slowing rates of exchange :— 












= | Par Value. | Usance. | Rate. 
Sucres tO £ .....0046 24°3325 | Sight London 24-54 
Bolivares to £...... 25-25 . 25-21 
Pesos to £1......+06 5 - 5-04 
Cordobas to &...... 4-8665 ” 4-92 
Colones to £ ...... 9-73 os 9-9] 
pence to Boliviano 18-0 90 days 18 

SOUTH AFRICAN EXCHANGE RATES. 


The South African Banks quote the following rates : 





Union of South Africa. 
From February 6, 
1928. 














London on South Africa, 
Buying. | Belling. 


OVERSEAS DOMINIONS RATES. 


ComMONWEALTH OF AUSTRALIA AND DOMINION OF 
New ZEALAND. 


















London on Australia and Australia and New Zealand 
New Zealand. on 
Buying. Selling. Selling. 
Aus- New Aus- Rew Aus- Aus- New 
. one 99 ont nb 10) 101 
97 98 a8 oat 100 995 | 1 100} 
Sw | 97 one - 99% 99 100: 1004 
963 974 ane ‘tie 98 OB 100 3 
64! ofl nee 98 98} a ae 





INDIA COUNCIL REMITTANCES. 


Soa total remittances from the Government of India to the 
1999 ary of State for India in Council from April 1 to July 27, 
mtd, were £7,810,000, of which £7,500,000 was transferred from the 
ft currency reserve in England to the Home Treasury, and 


£310,000 remitted by means of purchases of sterling in India. 


BULLION. 


The followin ‘ati : 

8 statistics of imports and exports of gold for 
mx ended August 1, 1929, are issued by the Statistical 
partment of H.M. Customs and Excise :— 

























Imported into Great Britain 
and Exported from Great Britain and 
Northern Ireland, Northern Ireland. 
wesensen 10,007 || ’pctend (acind. Dansig) 1 
10,000 Germany Sr 1,902,320 
2,340 France ....00 eee 5,427,009 
Nethe: 4,43 
Austria ..... « 12,560 
ai a 5,080 
value of Other Countries Secccsccccocere 33) 
wenteesentese 22,747 || Total declared value of exporte 7,353,440 
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GOLD MOVEMENTS. 


The arrivals and withdrawals of gold during the past week, 
as announced by the Bank of England, have been as follow :— 








1929, ARRIVALS, £ 1929 WITHDRAWALS, £ 
July 26 Bars bought ..... ‘ 1,780 | July 26 Bars sold ............ 1,628,886 
6A 5 Es eit bCaiinndeateaneanien Nil Sovs. for export 2, 

99 BD ......eccccereersesseees Nil » 27 Bare sold q........... 1,297,711 

» 30 For’n coin bought 16 » 29 sold......... 2,857,213 

oo SL Bars bought .....- 9,094 Sovs. for export ... 3,000 
For’n coin bought 3 » 30 Bars sold....... esoes 1,022,353 

Sovs. released...... 350,000 » 31 Bars sold ............ 742,345 

DS: 2 sauna chaphaiiginaltoondxp Nil Aug. 1 Bars sold,............ 1,306,866 
Total ......000 phecoes 690,893 Total ........ Breddvassiet 8,860,374 


Net withdrawals, £8,169,481, 


we Samuel Montagu and Co. write as follows on July 31, 


GOLD. 


The Bank of England gold reserve against notes amounted to 
£149,466,630 on the 24th inst. (as compared with £154,443,014 
on the previous Wednesday), and represents a decrease of £4,439,685 
since April 29, 1925—when an effective gold standard was resumed. 
No gold was available in the open market this week and the usual 
requirements of India and the trade yesterday were met by with- 
drawals from the Bank of England. Large withdrawals of bar 
gold from the Bank of England for export to the Continent have 
continued throughout the week. There was a net efflux of 
£8,098,130 during the week under review—a fresh record week’s 
movements since the resumption of an effective gold standard. 
Apart from £5,000 in sovereigns, the withdrawals were in bar 
gold, of which about £6,800,000 was for France and £1,900,000 
for Germany. The receipts to-day included £350,000 in sovereigns 
‘‘released,”” and about £339,000 in bar gold, the origin of which 
is at present unknown. 


The German exchange has moved above the rate at which exports 
to that country are profitable, but the French exchange remains 
well under parity, although the margin has narrowed considerably. 


During the week the market has been rather idle, with no im- 
portant variations in prices. China has been the chief operator, 
both buying and selling emanating from that quarter. Until 
to-day, when buying orders were received for the “ settlement ” 
steamer next week, the Indian bazaars have shown little interest. 
The Continent has continued to make moderate sales, but America 
has not been very active, although yesterday afternoon they were 
inclined to support the market, business being done at 4d. over 
the fixed rate. 


The following were the United Kingdom imports and exporte 
of silver registered from midday on the 22nd inst, to midday on 
the 29th inst. :— 


Imports. Exports. 
£ £ 
WEG ois cdkcscdvexedscieves 51,734 | Egypt.......csccsccccceeses 43,647 
WROINO lis 6. cis cvcedstecezece 51,511 | Other countries ........ ‘i 6,471 
CAMBER a cesciccccdssovesccces 11,270 
New Zealand ............ 15,000 
Other countries........... 4,924 
£114,439 £50,118 
INDIAN CURRENCY RETURNS (in lacs of rupees). 
July 22. July 15. July 7. 
Notes in circulation..............ecceecees 18,770 18,600 18,503 
Silver coin and bullion in India ...... 10,642 10,472 10,400 
Silver coin and bullion out of India... a a sad 
Gold coin and bullion in India ........ 3,222 3,222 3,222 
Gold coin and bullion out of India.... Bia Bea Fi 
Securities (Indian Government) ...... 4,320 4,320 4,320 
Securities (British Government)....... 586 586 561 


The stocks in Shanghai on the 27th inst. consisted of about 
81,700,000 ounces in sycee, 123,000,000 dollars and 11,260 silver 
bars, as compared with about 80,600,000 ounces in syvee, 123,000,000 
dollars and 9,480 silver bars on the 20th inst. 


Statistics for the month of July are appended :— 


Bar silver, per oz. std. Bar gold, 
Cash delivery. 2 mos. delivery. per fine oz. 


Highest price...... 24- Hd. 24- fd. 84/114 
Lowest price....... 23° #d. 24d. 84/10} 
Average price ... 24 - 289d. 24- 347d. 84/11-37 


GOLD AND SILVER PRICES. 





Gold Silver— 
Per Per Ounce. 
Ounce. | Cash Forward. 





1929. 

26... 24% | 24% | Aug. 3, 1923 
sg ae 243 | 24% | July 31, 1924 
Sj Mavade 243 | 24%] . 30, 1925 
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Barclays Bank, Limited, announce the opening of a new 
sub-branch at 57, High Street, Stourport. 


The Westminster Bank announce the opening of a new 
branch on August 12 in Park Lane, situated in the new 
Grosvenor House overlooking Hyde Park. 


The directors of the Motor Union Insurance Co., Limited, 
announce that:—Mr H. F. Baker has resigned his position as 
general manager of the company, and has been elected to a seat 
upon the board. Mr W. A. Hurst, manager and secretary of 
the Car and General Insurance Corporation, Limited, has been 
appointed to succeed Mr Baker as general manager. Mr C. 
Rutter, hitherto chief accountant, has been appointed secretary 
of the company. 





DIVIDEND ANNOUNCEMENTS. 




















Rate % per Annum, at 
where marked % of Stated pein. 
* Interim div. ¢ Final div. — 
Name of Company. 
Interim | Date of |} Method Pre- 
or Pay- of ue vious 
Final. | ment. | Payment. | *°F- | Year. 
RAILWAYS. % % 
Great Western...............scesssees 23%*;| Aug. 15 oki ‘ae dae 
BANKS. 
Australian Bank of Commerce .. hi ‘a tie 8 8 
Banco de Chile ...............+-000+- $8 Half-yearly doe 
Commercial! Bank of Australia... TE%t <a ae 15 
Com. Banking Co. of Sydney .... 5% am be 10 10 
London and Eastern Trade ...... io — sail 4 3 
INSURANCE. 
Employers’ Liability ............... 30%*} Sep. 27] Tax free 
TEA AND RUBBER. 
Kuala Muda Rubber ............... eee an ed 5 Nil 
Pelmadulla Rubber ................ 5%*! Aug. 15 | Less tax ‘ine oie 
MINING. 
RID cniicconscnvccesescvcsscecsoses 5%*| Aug. 1) Less tax a aon 
H. E. Proprietary (New)......... { acre we — ed 10 10 
Tehidy Minerals ..................... 14°, *| Aug. 14! Tax free 
OTHER COMPANIES. 
Bassett (Geo.) .............cceceeeeees 123%+ a aie 20 17} 
OS TOWETY ooo... ciccecdecsess 5°,,9| Aug. 12! Less tax con 
Birmingham Great Western Ar- 

a i ii lan . Less tax 1l 11 
Bristol and S. Wales Rly.-Wagon 5%*| Aug. 16 aa dies ae 
Brooks Thomas BIOs nn dcetscsocs 6d.p.s.* ; oa one oe 
Burgons (“‘ A” and “‘ B”’)....... 6%* —_ Quarterly bee a 
City of Buenos Aires Trams ...... 14%*| Aug. 16 exe obs 
City of London Electric Lighting | 1/- p.s.*) — 30} Less tax pe ae 
Cooper (1. J. & G.)........cceseeeee ods os bee 10 10 
Courage & CO..........0cccssssceseees 7%* - i ane se 
Davis and Timmins ............... 4°," Sep. 13 Ee as =e 
COMED oo osccccecnssencessen ie vais ye 13 13 
Enfield Cable Works................ cad Sept. 21 a 10 Kae 
E.N.V. Engineering ............... 570° | Aug. 20 | Less tax ae 
Fleming Reid ................ crseees “ 1/- ps. — 2 | Less tax 
Folkestone Waterworks { «Qta. ude . <> . 

/o ry wee e 
Gaskell an@ Chambers ............ 6% * Aug. 1} Less tax : 
Glasgow stockholders Trust ..... 24%*| Aug. 8 | Less tax oie $i 
Goulding (W. and H. M.)......... sas as Less tax 6 5 
Grand Canal (Dublin) ............ 2%* sas Tax free ads 
Grayson Lowo0d .................06. aah ig ee 6 aie 
Guinness (Arthur) Son & Co. ... 15% Less tax 35 28(a) 
Hall and Woodhouse ............... 11%t Less tax 15 12 
Hans Crescent Hotel ............... soe ove eee 5/- p.8.| 3/- p.s 
NS ATE 24%*) Aug. 16 ae 
Heritable Securities & Mortgage 3%* ee Less tax we 
Holborn and Frascati............... 4%*! Sept. 2 E i 
Holborough Cement ............... 4%*| Aug. 1 ae 
Holden (Isaac) ................0008- 16 p.s.t] Sep. 1] Tax free 2/~p.s.| 2/-p.s 
Honywood Hotels .................. ie eve Less tax 10 10 
Hunters the Teamen ............... 8it sie pues 12 25t 
Tilinois Car and Equipment...... 5d.p.s.t nich os sae 
Improved Wood Pavement ...... 1/-p.s.*} Aug. 15| Less tax ’ 
International Investment (Def.) 4%* ae Less tax 
Liverpool! Daily Post and Echo . 2/-p.s.*| Aug. 15} Less tax 
DUNE 5; 5s songietbndatssabsoipenitce 2$%*| Aug. 1] Less tax 
De SR a ae a 24%*!| Sep. 2 ae 
Merchants Trust .................. 5% *] Sep. 2 oat ae 
McEwan (William) and Co. ...... at le = 10 10 
Mills and Rockleys.................. 5%* Less tax a : 
Mitchells {« 2 a a see Tax free 15 15 
lis and Butlers New ot : Tax free or 
. een Dain bia bic hice 5%,° Bate wks i 
and Gen. Trust Co Def. 5%*| Aug. 15 = 
North Middlesex Gas 33620) oS a 9 
North of Ireland Paper Mill .. 3d.p.s.* pois Tax free se 
Oriental Carpet Manufacturers. cae a aoe 5 s 
Perry and Oo. ............sceseorseees 23%*| Sept. 1 
Piccadilly Theatre................... S%T ein ies 6 
Power Co oy of Canada ... 5%*! Oct. 25 int 
Redfern’s Rubber Works ......... 24%*| Aug. 16 | Less tax 
Rotherham (Jeremiah) ............ 4%*| Sept. 1 nd 


Rubber & Industrial Trust _— ) sk mes 
Saint Mungo Property .... ae aoe Less tax “2h ' 
Scottish Motor Traction 1/- p.s.*| Aug. 12 | Tax free oan 





ere ee oe picincinshmaess %t a 6 6 
ut etropolitan Gas.... 24%* , 
South Staffordshire Waterworks 43, See: 2 _ tax _ 
South Suburban Gas.............. 34%*] Aug. 2] Less tax a 
Spratt! 8 Patent (America)... 5%*| Aug.18| : 

eetgen and Co. (Def.) .......... ae Sl ‘i 125 | 124 
Thornton- Smith { (07) simeclias oe ca xia 10 10 
Tottenham and District Gas... Sih % $ Aug. 10 oe - _ 
Traffo ee House ............ a, 12} 15 

OP CO. A W..)....cccccesccesccce 5% * 1 fre 

Watney, Combe, Reid 1 (Det. ) 24 t Aug. om vag 20 19 
Winer and Riley (910) Riedel abe “| one wg i 10 10 
Wood (Hdwatd) nn 77" 1 ae = | = wis 


¢ Ordinary capital since doubled by bonus issue (a) Free of Income Tax, 
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EAILWAYS OF GREAT BRITAIN AND IE, 


1a ee 


(b) Week ended (000’s omitted. — 
Daly 25, 1929. | wries (o's - Hii Omitted.) 
(6) Week ended | Open. Sai |] og 
July 26, 1929. 32 hal; 
& HEE Hf 
& £ £ 
Great Western... | 3,733 


6911] 6,951] 6,733 
669]] 7.181] 6 ste in 


¥568) 3,430]  g'a94 

1,181|] 10453}12359| 7 4 
1,119]] 10880| 12413 iy rt “ 
1,543}| 15858] 16909| 8°196| 2¢"y>0) Sa 


Do. for 1928 .. | 3,754 
Lon.&N.Eastn.(c); 6,355 

Do. for 1928 .. | 6,379 
Lond.,Mid.&Scot. oo 





Do. for 1928 .. | 6,952 1,548}|16554|17234 Sie 
Southern ......... 2,175 553]) 9,289] 2.319 1 nes LA 
Do. for 1928 .. | 2,175 560}] 9,527] 2,385] 8211 y2¢i aM 
Metropolitan (c) 59 36°2)/962-8) ... e+ | TD rr 
Do. for 1928... | 59 35-4]/963-1 os gn 
¢Und'rgr’ndE.R.c| ... 296-81]... “Sum 
Do. for 1928... |... 514-6]... * Sl 
Lon& Sub.Gr'up |... 45-2i| ... [hile 
Do. for 1928..] ;.. 43-7]) 2 | + (aii 
B'lf'st&Co.D’wn b] 80 5-3}] 80-0) 2.) | 2) | 3g. Ae 
Do. for 1928. | ... 5-5H} 79-4) 0 | | og 3 we 
Great Northern b| 562 31°8)/374-1 486-2) = 
Do. for 1928.. | .. 31-61/382-7) ... |... | agg.) = 
Great Southern b 2,187 82-811841-1) | 2” lag com! 
Do. for 1928.. |”. 87-0l/908-2) °.. | hana! 


t Includes Soe from independent omnibuses acquired can, current year, 


OVERSEAS RAILWAY RECEIPTS. 


deel 2 Ee 








Total ( 

§ a Week” on 
Name. Period. tH —————, 
1929. | +or—| 1929, | pore 

ee. Rs, Rs, Ra 
Assam Bengal ...... l3weeke/J’ne29/ 1,217] 4,18,000)— 15,709) — 48,71,160|— 4207 
Barsi Lt. Ry.......... l4weeks|July 6} 202 32,800] — 41,700 654,200] — 1.979 
Bengal & N.Western|14weeks 6} 2,079) 6,53,689] + 25,975) 1,04,23,002| — Leap 

Bengal-Nagpur....... 12weeks}J’ne22 2,988 16,04,000]— 106919] 2,16,01,000)~ 





Bombay, Bar.,& C.I.|17weeks|July20| 3,022} 17,08, 
Madras & S. Mahr. .|14weeks 
Nizam’sGuarantd.(s)/14weeks: 
+Rohilk’d& Kumaon}14weeks 
South Indian ........./14weeks 


+ 15,000] 3758'66,000| - 
6| 3,121] 17,26,000| + 74,989] 2,62.62,154) 

3,57,035| + 31,660]  64,33.122|+ 567%) 
1,09,670| — 14.254] 17.90.073|- 1K 
6] 2,351) 12,49,382]— 19,059) 1,81,09,488) 2.67.94 


wae 





+ Including Lucknow-Bareilly State Railway. (s) Total receipts of all lines 





ARGENTINE (a). 
£ £ £ 
tine N.E 3 weeks|July27| 753 17,900} + 2,300 57,700 mu 
B.A. and Pacific 4 weeks 27] 2,806} 161,000/+ 1,000 619,000) — 25,000 
B.A. Central ......... 3 weeks 21)... 15,714)4+ lll 59,548/+ Ti 
B.A. Gt. Southern...}4 weeks 27) 4,762} 250,000) + 24,000 916,000)+ 41,0) 
B.A. Western ........ 4 weeks 27) 1,926 95,000}+ 5,000 349,000}—- 0 
Central Argentine ...|4 weeks 27| 3,319] 227,000] — 28,000 890,000) — 12,000 
Cordoba Central 4 weeks 27) 1,218 70,000|— 2,000 262,000)- 23,00) 
Entre Rios ............ 4 weeks 271 838 23,200}— 4,300 81.600}— 16,20 
CUBAN. 
















| awoekslsutya7l 1.3741 si,g68!+ I,soil 2% 
United of Havana | 4weeks|July 27; 1,374 51,968)+ 1,801 203,37} + 
URUGUAYAN. 








£ £ £ | 
92,972) - 














Central Uruguay.....|4 weeks|July27] 273 23,924]— 2,983 

OC. Urug. (East Ext.)|4 weeks 27; 311 5,405|— 633 21,096 - 

C.Urug.(North.Ext.)|4 weeks 27} 185 3,504;— 370 12,486} — 

C. Urug.(West. Ext.)}4 weeks 211 2,402] + 19 8,945 
CANADIAN. 












142,556, 7301 


$ , 
+ 48,215 re 
113. 400,000) + 3,865, 


+ 194000 





| 


$ 
Canadian National am July a 19 geif5a64.ss 


Oanadian Pacific ....}29weeks 21) 14,941}4,209,000 








BRAZILIAN (b). 
o £ | £ | ve 
Gt. West. of Brazil..|30weeks| July27| 1,016] — 11,600}+ 2,100) 510,900) usA 
Leopoldina........... 30weeks| 27] 1,856] 61,329|-+ 17,549] 1,205,377) - 
Leopoldina ‘Termnl. |30weeks| 27] Mirs.| —260,000| + 35,000) 8335.000)~ 28s. 
San Paulo ............ 30weeks 281 1534 62,174)+ 5,773! — 1,549,3791+ 
CHILEAN. 
Antofagasta (Chili £ £ el, il 
and Bolivia) ...... 30weeks satya 838 41,540]+ 4,160) 1,172 et 5 1.044 
Nitrate (}-monthly) |28weeks 15] 413] 28,0031+ 428} 447 


















608 “1851 + * 912 81,340,+ 


tian Delta .. Liew reeks} July 
20} 104/Ps107,363|— 9,037 


Gt. Southn. of Spain 29weeks 





Mexican Railway ...}28weeks| 21) 483}8 188,500] ~ 40,200 a 
Paraguay Central .. veeks 274 4,530}— 410 4°630 
Salvador ..........00+. reeks 100 3,193}— _ 877 14,6. 








(a) Converted at par. (b) Converted at the current rate of exchang? 
TRAMWAY WEEKLY GROSS RECEIPTS. _ 
Total 
Won. — 
Name. Period. ali $ ae 
1929. | + or— 1929. 











£ 
80,2 238|-— 4,349 
11,140) 629 


(598,380) 
44, Hos - 







Anglo-Argentine ...|30weeks|July 29} 329 
B. Aires Lacroze... r : tee 


Burnley Corporation lweek 13 2,961} — 10 
Calcutta Tramwa: 35}|/Rs122,907|— 3,662 “4 sol - 
Chatham & 15 1,311|— 179 25 4051 + 
C 1,490/+ 69 186! + 
136g] 43,481]+ 1,272) 2018-00)” 
L71g9j— 164 eg 
, 509,519| ~ 


asi 124 
166 
15] ... Rs. 50,3081 + 


2 Fortnightly figures. 


1,371,514|~ 
5,70, 3661 
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Financial Share Shares Highest and Div. Last 
Year | and | issued. | Lowest, 1929, | 7.10 in Output | Output 
Paid. ! 1929. 


21,884 
23476 


a 
>" Ss 


oo 


bo 


0/7:07 
Sumatra 


teng (Selangor) .... 
_ a Consol. 


eneneeee . 


O/11-81 | 4123140 
0/7-81 | 857,394 


0/8-67 ode 
nl 567,049 
0/5:78 | 3,070,618 


0/9°7 

0/723 
0/8-04 
0/9: 36 


dS 
~~ 
et et ee et 


Ss ww NW 


— te 
oO 


Bukit Kajang 
Bukit Mertajam 
Selangor 


110,822 | 125.000 

1,118,147 ; 112,972 101,891 
e , 2,600 | 77,900 
915,870 ' 71,800 | 72'400 
625,936 132,000 | 127’c00 
155,513 | 157.487 

a 111,000 

68,729] 71,942 


oe 79,000 
69,210 


166,500 baa 117,500 
36,000 32,500 40,500 
156,419 134,825 a 
20,400 67,000 69,700 
65,850 66,847 
38,756 95,521 
123,990 | 164,564 
118,800 | 111,900 
149,400 
360 
39,000 
141,400 
74,200 
84,000 
61,480 


Buk 

Castlefleld 

(Ceylon (Part io} 
“hembong 
eeoneee (F.M.S.) ... 
Cheviot 

Cicely Ord. 

Consolidated Malay ... 
Dennistown 

Djembe 

Eastern 

FMS. Rubber Plotrs. 
Gadjah 

General Ceylon 

Glen Bervie 

Glenshiel (1919) 
Golconda Malay 

Golden Hope 

Grand Central 
Hewagam p60 
Highlands & Lowlands 1 00 
Tuch Kenneth ers | 434 
Insulinde ; s 10 
Java Amalgamated ... " ; : 
Java Rubber .C. / “a 
Java United Cc. 0 | sis 


-_ 


PNY EW NNNY 


eed dd ee = 
eoocoococoooroo 


to 
o 


ete nate Sapemces nog gchy B 0 lane 


co ocorKrooeso 


Oo 
~ 


o 
OM SLE MOS 
FENCE 


on 


Kampong Kuantan ... 
NT nn. sevsenceens 
Kawie (Java) 
Kepitigalla 

Kepong (Malay) 

Kinta Kellas 

Klanang Produce 

Kuala Selangor 

Labu (F.MLS.).......00000 


ee ee ee en 


111,250 
54,412 
73,846 

133,000 
96,201 


SOSKRRHO RPOOKKORS 


1/0: 
1/0: 
9- 
8-6 
8: 
8 
9- 
9: 
8- 
8: 
9: 
9: 
1-6: 
9: 
9: 
0: 
0- 
9: 
1: 
0: 
9: 
] 
2: 
'g- 
8- 
1: 
9. 
0: 
0 
2- 
9: 
8- 
1: 


lo 
L 
Malacca Ordinary 
Malayalam PIAR..s0000. 
Lares (Sematra) ... ; / , pee 

when” : / 26 7 a 9. pe : 247,500 
Mount Austin ha 
oe. s 600,00 : pft. ° ° 257,351 
Nordanal (Johore) a 
North Hummock 
Pataling 
Perak Rubber Plant... 
Pernambang 
Port Dickson 


wb ow 
2 


— pat pet = — — 
S Ree SRR See eee 


R. Estates of Johore.., 
» Estates of Kri 
sarang rian ... 
pong Rubber, & 
sean f, &e. ..2 


Nd 


1/10} 18/3 
9 17/3 
21/3 


3/0 
13/14 


bw 


senna 
«aang Cent: 
‘eremban se 


no 


Sumatra Cig 
Sumatra — 
wungei Choh 


bw 


Os et pt per em 
oo o 


41/10} 26/3 
47/6 33/9 
54/0 33/9 
19/44 11/3 
6/1 3/3 
87/6 61/6 
3/5 1/12 

;000; 3/118 2/1 
O |3,351,480| 2/3. 1 
O | 517,615} 3/6 1/9 5 4,239 


() 
°o 


Ma 3 2/ 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
eaten 














Profit Trespon 
Balance | After | Amount Dividend. Period Laat 
: Available Carried to Y 
Period. from | Payment foe ss ear, 
Company. Ending. Last of Distri- || Prefce. Ordinary. Reserve, | Balance || —~---—~ 
Account. | Deben- . ——— | ——_______—. Deprecia- Forward.|| Net |p. 
bution. tion, etc. | Divi. 
ture Amount Amount. | Rate. Profit. | dead 
Interest. 
Breweries. £ £ £ £ £ % £ £ | ¢ | ; 
Eadie (James).........+++++++++ June 30 80,385} 72,004) 152,389)) 12,500) 27,500; 13 30,000} 82,389) 73,150 i3 
Gui Arthur) Son and | 
oe — tathen _ teseibencdes June 30| 728,969) 2,209,388} 2,938,357); 90,000 eee “ he 2 100,000} 642,357 (2,311,601) 295 
Mitchells and Butlers ...... June 30 | 352,059] 641,903] 993,962)| 48,000] “T3-o71! 7 Local 126,839] 380,191|| 625 945) 
Watney Combe Reid and 4 Pford 
Co. : iicinaavviniibaigtineesn June 30| ‘276,447| 1,263,459 1,539,906)| 84,247 764,498f 20 Def. } 400,000 291,16) 121298 { ‘ ~ 
af 
Iron, Coal and Steel. | 
Dorman (W. H.) and Co. ... | Mar. 31 | Dr.59,383| 13,373] Dr.46,010 Dr46,010)| 10,28), 
Rubber, &c. 4 | 
Brazil Plantations Syndicate | Dec. 31 | Dr.24,842| Dr.3,707| Dr.28,549 Dr 28,549) | Dr. 95 . 
Klian-Kellas ..............005+ Dec. 31 8,013); Dr.3,682 4,331 4,331)| 3 
Kuala Pergau” ............+4. Feb. 28 6,504 3,272 9,576 9,576)| 5.167 " 
Textiles. ; | 
York Street Flax Spinning... | June 30 | Dr.37,646 23,801) Dr.13,845 Dr. 13845) Dr. 3122 
Continental and Industrial May 31 16,436} 146,518} 162,954)! 44,000 96,000} 12 ° 22, 954 119,168 10 
National Property Trust ... | June24| —... 28,245,  28,245/| 17,914 8,400] 34 see 1931) ct 
Waterworks. | 
Chester Waterworks ......... June 30* 7,465 4,425 11,890}| 1,571 2,522 6 ob 7,797) 5,739| 6 
Other Companies. | | 
Dublin (South) City Market | June30* 6,269 4,213 10,482 eee 3,500 3ht 500 6,482) 4,080) 3 
Fowler (D. and J.) ......... Mar. 31 19,455 28,638 48,093)| 8,250 20,000 10 owe 19,843)| 28, ms 10 
Gainsborough Pictures (1928)| Apr. 30 bee 12,135 12,135 ose 11,908 8 oes 227/| 
Goulding (W. and H. M.)... | June 30 3,638 32,154 35,792); 6,875 18,900 6 6,000 4,017) 28, 564 
Jones’ Sewing Machine....... | May 31 5,201 18,749} 23,950) 3,900 9,000} 10f 6,500} 4,550) 19,310 i 
Piccadilly Theatre (1928)... | June 30 ose 20,477 20,477 ove 16,200 6 2,986 1,291 jas 
GIN conscece ereccssncenccvnees Mar. 31 20,459) 20,459] _—... oes ese wee 20,459), ws 





* For half-year. 


t Free of Income Tax. 





SUMMARY OF BALANCE SHEETS. 


THE LONDON AND EASTERN TRADE BANK, LIMITED. 
PRINCIPAL ITEMS FROM BALANCE SHEETS. 











Years spat June 30. 








1926. 1927 1928, 1929, 
LIABILITIES. £ :* £ £ 
Current, deposit and other 
UNE ccocnnoccoccsnéesecesonce 753,403 1,071,013 1,150,451 1,125,432 
Acceptances for customers ... 608,721 1,239,319 1,712,651 1,357,816 
Paid-up capital .................. 600,000 600,000 600,000 600,000 
Profit and 7 ans accounts ....... . ° 37,408 61,795 
Cash in hand on ‘at bankers, 
pd at call and Treasury 
NEE: saphucnbheshasnvsuenheonsopbes 420,097 666,950 883,284 928,422 
Bills discounted...............+0-- 43,363 115,787 72,984 76,658 
Sundry securities ............... 77,336 44,619 82,773 89,527 
Loans, overdrafts and other 
PIO cai nccescisacabenoneseses 804,334 843,656 748,818 692,618 
Total figures ........ccccsceeee 1,962,124 2,910,332 3,500,510 3,145,043 
* Not disclosed. 
ARTHUR GUINNESS, SON, AND CO., LIMITED. 
June 30, 1929, 
LIABILITIES, Compared ASSETS. Compared 
with June with June 
Amount. 30, 1928. Amount. 30, 1928. 
£ £ £ £ 
Pref. stock ......... 2,000,000 eaatnes money, 
Ord. shares ...... ee OO ee cag haa 5,728,630 — 20,904 
Creditors ......... 3 073,432 — 408, 963 aa bienieeeenseen 687, 276 — 27,738 
Pref. — idend ... 74, 564 zee debts ...... 1, 882. 500 — 181,519 
Reserve ............ 2,200,000 + + 1007000 ae. 3,029. 000 — 189, 758 
Profit ona loss ... 1,890,357 — 38,612 mare cbainb 4,400,779 + 931,314 
Sicusdespesenct 1,035,604 - 933,534 
Total ......... 16,663,789 — 422,139 Total ......... 16,663,789 — 422,139 
MITCHELLS AND BUTLERS, LIMITED. 
June 30, 1929, 
LIABILITIES. Compared ASSETS. ag 
with June h June 
Ameen 30, _— Ame. 0, 1928, 
£ 
6% “A” pref. £1 500,000 Properties ......... 5, - 836 + 164,664 
$ “B” pref. £1 500,000 BOOCRB  cccscccncces "395,301 — 23, 073 
Ord. shares £1 ... 2,691,180 Rolling stock, &c. 315,617 + 20,454 
New Ord. (£1) .. "269, 118 + 269, ‘js Debtors ............ 88,576 + 4, 075 
7% Max. ye = 4 + 538, 236 | Investments ...... 2,0 50 
. bonds SID. sivnanshuecksinnsl 11 52, 
OS eT Se 40,000 88, 480 + oa eat 
Loans and deposits 13, 514 + 552 
Deb. int. accrued 6, 1 
Creditors ......... 812, 666 + 62, 158 
Reserve ............ 923.1 62 — 102, 838 
Profit and loss ... 835,402 + 90,225 
Total ......... 7,702,812 + 818,451 Total ..... eves 7,702,812 + 818,451 


WATNEY, COMBE, REID AND CO., LIMITED. 
June 30, 1929, 


LIABILITIES. Compared ASSETS. Compared 

th June with Jum 

samt. 30, 1928. Amount, 30, 1924. 

£ ; 
5% cum. pref. stk 1,684,939 Buildings, good- 

Pref, —_- stock... 3, 18 5, 410 —— utensils...13,754,720 +1,111,7 

Def. ord. stock.. .3, 185, 410 bie Loans & interest 621, 581 + | 50,985 

34% deb. stock... 4, 358, 702 Agencies ......... 371,550 + 62, me 

% deb. ......406 2/500, 000 +2,500,000 | Investments... 484,361 — 44,58 

Interest, &c. ... 67,233 + 213545 po investmts. 2,044,990 +1,903,513 

Deposits ......... 530,157 + 54,257 I cist eeisescons 870,92 1-— 429% 

Insurance fund... 202,000 + 5,750 Stock & materials 415,563 — 16, 

Creditors ......... 810,009 + 30,880 | Insurance fund.. 202, 000 + =—3 m 

General reserve.. 1,000,000 + 240,545 | Licence duties ... 54,748 + 
Property account "159, 455 + 159,455 
Profit and loss... 1, 137. 119 + 14,715 

Total ...... 18,820,434 + 3,027,147 Total ...... 18,820,434 +3,027,1" 





MINING OUTPUT STATISTICS FOR JUNE 1929. 





Tons Crushed. Gold Recovered. | 








= 


Value. | Touts 
Cy- Cy- 

Mill. | anide | Mill. | anide | Total. 

Yorks. Works. 
science iia 1 le TE Ce ka laaseeetl 
} ¢ 

xOLD. Tons. | Tons. | Ozs. | Ozs. | Ozs. g 
Lena (2nd half of 92.982 


June) on sis 5,472 s 
Pato (ist haif of July) ee sed ius we |$40,136 
ieee Mg mS UM lB kD antl 
iii a aa casera 





| Tons. Other Notes in Return. 
ibinetailarlan tiie cite ate Lice Re staan 
TIN. 
Asam Kumbang.................. 667 | Piculs; net value, $41,09. 
MOL scncenlonvsakexeduercubosstiad 76 «| July outpu 0. 
Kampong Kamunting. bin 739 | Piculs; oy value, $44,92 ‘ 
DUI 0s cnncoshschtusdeccbasgnes 23 Tin concentrates : July outpu 
Thabawleik...............cscssceees 1,101 Piculs; net value, $80,35 55, 
SIM I occ sects ss coscedvasmacus 558 | Piculs: net value, $34,545. 
Wheal —. eiiinhbeatebiceigank 10 Black tin. 
CELLANEOUS, 62,000 om 
Electrolytic ‘Zine Sphecoknartaaniuhe 3,902 Zinc; 492 tons lead an 
silver shipped to Port Pirie. 
tbe tae a Sac a S B ee lea 
ne rofit of the 
ae PROFIT, TRANSVAAL.—The total estimated working o : Witwaternal 


mines of the Transvaal for the een of June, 1929, amounted to 

£1,029, taide districts 1 04s, 101. The estimated worst 

proat in in May. 1020, wane’ aoe na £15068 948; outside ave districts, £36 
£1,100,461. 


Witwatersrand £1 
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August 3, 1929.] 


Reports and Potices. 


t Hailsham has resumed his directorship of the Legal 
al Assurance Society, Limited. 


after July 29, 1929, the London Office of Union Cor- 
Limited, British Enka Artificial Silk Co., Limited, East 
,duid Mines, Limited, Geduld Proprietary Mines, Limited, 
Modderfontein Deep Levels, Limited, San Francisco Mines of 
Mexico, Limited, Van Dyk Proprietary Mines, Limited, will be 
. Princes House, 95, Gresham Street, London, E.C.2. Tele- 
shone : Metropolitan 5802 (4 lines). 





































































Viscoun 
od Gener 


On and 
D oration, 












The London and Scottish Assurance Corporation announce the 
removal of their Head Office as from July 29th to King William 
S:reet House, London, E.C.4, This also applies to their associated 
faces, the Scottish Metropolitan Assurance Company and the 
elsh Insurance Corporation. The Marine Department continues 
; heretofore at 4, Fenchurch Avenue, London, E.C.3, 






The Venezuela Telephone and Electrical Appliances and Anglo- 
Portuguese Telephone Company’s register address is now 
Donington House, Norfolk Street, Strand, London, W.C.2. 


Mr L. H. Kiek, director of Erlangers, Limited, bankers, has 
joined the board of Covent Garden Properties Co., Limited. 











Mr Dougal Orme Malcolm has accepted a seat on the board of 
Australian Mercantile, Land and Finance Co., Limited. 


Ata meeting held on July 26 of the Ship Canal Portland Cement 
Manufacturers, Limited, various resolutions submitted to the 
meeting which was held on Thursday, July 11th, altering the 
articles of association and changing the name of the company to 
“ Allied Cement Manufacturers, Limited,’’ were confirmed. 















GOVERNMENT, &c. 


GREEK DEBT.—The Council of Foreign Bondholders issues the 
following information, compiled from figures published by the 
nternational Financial Commission at Athens, with regard to the 
revenues assigned under the Law of Control for the service of the 
Greek debt from January 1 to May 31, 1929, compared with 
hose of the same period of 1928. 


*Monopolies, 
Tobacco, Stamps, 
and Stamped Pireus 
Paper. Customs, 
| Drachmae. Drachmae. 
: Gross Receipts, May 1929 ........... 18,684,875-30 81,565,252-50 
Gross Receipts, May 1928 ........... 24,806,565-55 77,347,465-10 
: Estimated Receipts for five months 
; (Law of Control) .........secsecceees 12,041,666-°67  4,458,333-33 
| Actual Receipts for five months, 
) SEM nihdisisdenistudedidenbuakinamabiils 88,295,549-75 396,249,470-70 
) Actual Receipts for five months, 
: ee stinvhaitipmchilishianeiaiieaii dapniinnede 103,941,201-00 386,686,107-50 


eee the surplus over the estimated receipts from the 

“onopolies, Tobacco, Stamps and Stamped Paper, 49} per cent. 

‘ on towards increasing the minimum rates of Interest and 
ing Fund on the External Gold Loans of 1881 to 1893. 


* Exclusive of increases in duties and selling prices not subject 
to the system of plus-values, 


MISCELLANEOUS. 


THE MEXICAN EAGLE OIL COMPANY, LIMITED, AND CANADIAN 
EAGLE OIL COMPANY, LIMITED. 


COMPARATIVE STATEMENT. 


Year Approxi- 

1928. mate 
Year Mexican Canadian combined 
1927. Company. Company. results. 


Mex. Pesos. Mex. Pesos. $ Canad. Mex. Pesos. 
Gross profit 















ee en 12,651,199 8,378,801 2,453,178 13,285,157 
Obie sce. 520,769 556,298 556,298 
. 13,171,968 8,935,099 2,453,178 13,841,455 
» 9c Preciation and 
“T reserves 9,302,948 8,697,200 615,000 9,927,200 
Rees 3,869,020 237,899 1,838,178 3,914,255 
— in divi. 
seilaie e 3,312,721 1,730,110 3,460,220 
Carried PERE eee aes 
forward ...... 237,899 108,068 454,035 
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INSURANCE COMPANY. 
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NATIONAL SMELTING COMPANY.—At the meeting held on 
July 3lst, Sir Robert Horne, the Chairman of the Company, an- 
nounced the formation of a new company with a capital of £7,500,000, 
to be called the Imperial Smelting Corporation, Limited. The 
capital will be in preference and ordinary shares. There will be no 
deferred shares. Sir Robert Horne stated that “in this arrange- 
ment the Burma Corporation, South Broken Hill, North Broken 
Hill, the Electrolytic Zinc Company of Australasia and the Zinc 
Corporation—all as you know leading producers of our raw material 
—as well as the British Metal Corporation, are prominent partici- 
pants.’ National Smelting Co. invited to exchange into the new 
company on the following basis: For each 100 preference, 140 
preference shares in the new company. Fractions to be paid at rate 
of 28s. per full share (ex div.). For each 100 ordinary £5 in cash and 
150 ordinaries in new company ; fractions payable at rate of 31s. 
per full share (ex div.). For each 1,000 deferred shares, 825 or- 
dinaries in new company; fractions payable at 16s. 6d. per full 
share. The Rt. Hon. Earl Inchcape will be Chairman of the new 
company. 








Commercial Reports. 








THE CORN TRADE. 


Mark Lane, Thursday evening. 

The spell of drought has been broken by general rains over the 
United Kingdom during the past week, which proved of benefit 
to cereal crops, and particularly to late spring sowings. Barley 
and oats are being cut in early districts, but harvesting will not 
become general for another two or three weeks. Wheat promises 
to give an excellent yield, barley somewhat variable, and oats 
below the average of last year, being adversely affected by prolonged 
dry weather. Native wheat is in light supply at the principal 
country markets, but values continue to harden in sympathy 
with the general situation. Business in the floating and forward 
cargo section proceeded on quieter lines as buyers show considerable 
resistance to any further upward movement, it being felt that 
crop deterioration in exporting countries has already been largely 
discounted. The world’s visible supplies are increasing, and 
favourable European harvest prospects acted as a brake to the 
further enhancement of values. North American cables are still 
subject to violent fluctuations, mostly actuated by weather reports. 
Unfavourable climatic conditions are still being experienced in 
Canada, and latest estimates point to only about half the quantity 
of last year, which was a record yield for the Dominion. In the 
United States, the weight of the new winter wheat crop is beginning 
to make itself felt, resulting in freer offers for export, but prices 
were above the parity of Plate varieties, which are obtainable on 
reasonable terms, despite strike conditions at Argentine pcrts and 
reduced shipments occasioned thereby. Droughty conditions 
continue both in South America and Australia, and offers from 
the latter source were on a lighter scale. An estimate of the Italian 
yield indicates an increase of 1,500,000 quarters on last year, and 
it is reported that Germany is already effecting sales of new crop 
wheat. India is now offering wheat for export, no doubt attracted 
by the high prices ruling, as domestic requirements were covered 
to a large extent by considerable purchases previously made from 
Australia and North America at low rates. The new cereal year 
has started with large reserves in North America and other exporting 
countries, and despite the poor outlook of new crops generally, 
ample supplies of grist should be forthcoming to meet the require- 
ments of importers during that period. In the chartering market 
orders were quoting for new season’s loading from the North Pacific 
seaboard, Argentina and Australia to Europe. Feeding stuffs 
experienced a quieter movement, and prices tended easier for Plate 
maize on freer offerings and reduced freight rates, while the premium 
on floating cargoes is now practically cleared. South African offers 
were also on a lower basis with sellers more in evidence, and 
Danubian is on the market for September-October loading. Of 
barley, malting types generally steady in view of the recent advance 
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in North Pacific freight rates, but feeding descriptions easier under 
pressure to market Danubian. Oats quiet and barely steady, 
with sales of new crop Plate, January-February, reported at 23s. 6d. 
per 320 Ibs. c.i.f. terms. 


Wheat.—Irregular. No. 2 Northern Manitoba, ex-ship, 65s. 6d. ; 
No. 3 ditto, 64s.; No. 4 Manitoba, 60s. 6d.; No. 5, 53s. 9d.; No. 6, 
47s.; No. 2 mixed, Durum, 5ls. 9d.; Rosafe, 634 Ibs., 52s. 9d.; 
Barusso, 63} Ibs., 52s. 9d.; Australian, 54s. 6d., ex-ship, per 496 Ibs. 
English, 12s. 2d. to 12s. 4d. per 112 Ibs. 


Flour.—Firm. London straight run, 45s. per sack delivered. 
Of imported, Manitoba patents range from 45s. 6d.-47s. 6d.; 
Minneapolis, 45s.-47s.; Australian, 38s.-39s. ex-store, per 280 lbs. 


Maize.—Easier. Plate landed, 41s. 6d.; ex-ship, to arrive, 
39s. 9d.; July-August, 39s.; August-September, 39s.; September- 
October, 39s. 3d. ; October-November, 39s. 6d., per 480 Ibs. Yellow 
maize meal, £11 10s. per ton, f.o.r., London. Yellow African, £9 per 
ton ex-ship. 


Barley.—Dull. Californian, ex-ship, 41s.-45s. ; new, 42s.6d.-52s. ; 
Chilian, ex-store, 40s.-50s.; Australian, 41s.-44s. 6d.; Smyrna, 
42s.-45s.; Polish, 39s., per 448 lbs. Algerian-Tunisian, ex-ship, 
new, 33s.; No. 4 Canadian Western landed, 35s. 6d.; No. 2 Federal 
American, landed, 33s. 6d.; Danubian, ex-ship, to arrive, 32s. per 
400 Ibs. English malting, 10s. 2d.-10s. 4d.; food, 9s. 9d.-10s. per 
112 lbs. 


Oats.—Weaker. Plate, landed, 25s. 6d.; ex-ship, to arrive, 
24s. 6d.; mixed, Canadian feed, ex-ship, to arrive, 19s. 3d.; landed, 
20s. 3d.; Chilian white, landed, 28s.-29s.; ditto, tawny, landed, 25s. ; 
ex-ship, 24s. 3d.; German landed, 27s. 3d.; ex-ship, to arrive, 
26s. 3d., per 320 Ibs. English, 9s. 4d.-10s. per 112 Ibs, Scotch, 
landed, 2s. per 336 Ibs. 





COMPARATIVE AVERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown 


wheat during the harvest years 1928-29, 1927-28, 1926-27, 
1925-26 :— 





| 1928-1929. | 1927-1928. | 1926-1927. | 1925-1926. 





Estimated sales of home-grown 
wheat— 


Cwts. Owts. Cwts. Owts. 

1 week to July 27.............s000. 33,950 86,987 44, 9,368 

46 weeks to July 27 ......sesseseee 9,657,299 | 10,897,782 | 11,664,825 | 12,841,589 
Average price of English wheat per s. d. 8. d. s. da. 8. d. 
EEE, pxebvoiapsnsnbonccknciveermaiecsnel ll 3 10 11 12 7 14 5 





The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
Corresponding week in each of the years from 1925 to 1928 :— 





QUANTITIES SOLD. AVERAGE PRICE PER OwT. 


Weeks caded. | [ 

Wheat, | Bariey. | Oata, Wheat. | Barley. | Oata. 

1929. Owte. Owta. Owta, a. 4. s. 4. s. 4 
 « a 45.947 5,778 6,342 10 6 910 9 6 
July 27......00 33,950 4,434 13,354 ll 3 12 7 145 
July 25, 1925.. | 133,824 12,904 14,606 11 9 10 4 10 4 
July 31, 1926.. 9,368 4,982 7,882 14 5 8 8 10 5 
July 30, 1927.. 44,232 3,889 14.631 12 7 ll 8 10 3 
July 28, 1928.. 86.987 3,654 5,113 10 11 10 5 ll 9 








AMERICAN WHEAT MARKETS. 


Continued drought has caused further reductions in the crop 
estimate but repeated bear operations have partly counteracted the 
effect of reports of crop damage, and the close, though firm, was 
only a few points higher than last week. Quotations :— 

















Jan. 4, | Jan. 2,| Aug. 1, | July 17,| July 24] July 31 
ee. cere, 1sas.’ | “1929,"| 1938,” |“ 19a9."| 1929. 1° 1929." 
Weegeres Ho.) Montiehe) 
—Oen' os 5 ere 156 
©. 2 Winter) + 122 1193 1763 1693 | 172 
Cents per 601D......0.+.... | 166} 1168 119} 1443 1373 | 1434 


_ Visible supplies of wheat in Canada at 64,876,000 bushels show an 
increase of 390,000 bushels as compared with the previous figures. 
Supplies a year ago stood at 42,776,000 bushels. 
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THE COAL TRADE. 


Our Sheffield correspondent writes :—The coal trade f 
Yorkshire continues unsatisfactory. Continental impor South 
not yet reconciled to the higher prices and the ea ate 
business booked during the last month has been smal] De 
under old contracts are falling off. The demand for indust oe 
is somewhat weak and there is little doing in the household Tual fue 
Coking slacks are scarce. The call for blast furnace am Market, 
the output and higher prices are being asked. Xceed 





Our Glasgow correspondent writes: Since the resumption af 
the holidays, collieries have found business rather better rw 
expected, and in the main are now fairly well booked for onli. 
ahead. There is, however, little disposition to quote for hese 
after September. Fife first seams are well placed and ieatl 
as also is Lanarkshire splint, and washed nuts are moving aie 
in all districts. Shipment prices (f.0.b. district ports) :—Laxue 
sHiRe.—Ell best, 14s. 3d.; splint best, 16s. 9d.; splint eam 
15s. 9d.-16s.; navigation, 17s. 6d.; navigation second, 1%. 
Hartley, 168. 6d.; steam, 13s. 6d.; trebles, 15s. 6d.; double: 
l4s. 6d.; singles, 12s. 9d.; pearls, 12s.; dross, 10s, Fripp _ 
Screened navigation, 17s. 6d.-18s, 6d.; first-class steam, l4 6d. 
15s.; third-class steam, 12s.-12s. 6d.; trebles, 16s.-16s, 6. 
doubles, 14s. 6d.-15s.; singles, 13s.; pearls, 12s.; Lorniays_ 
Prime steam, 13s. 6d.; secondary steam, 13s.; trebles, lis, 3. 
doubles, 14s. 3d.; singles, 128. 6d.; pearls, 11s. 9d. : 


Our Cardiff correspondent writes : Notwithstanding the approach 
of the August holidays, when the collieries will be idle for thm 
days, business this week on the Cardiff coal market has been quiet, 
Prices have shown an easier tendency, and for the first time for many 
weeks past this price weakness has affected certain classes of sized 
and other small coals. Shipments under contract, however, continue 
fairly heavy, and in the week ended July 27th, they totalled 638,49 
tons compared with 512,561 tons in the corresponding week last 
year. Tonnage supplies have been, on the whole, satisfactory, and 
pressure is anticipated during the next few days. The amended 
scheme for the regulation of output and prices in the coalfield is 
now under renewed consideration, and in view of the proposal of the 
Government to acquire compulsory powers for the establishment 
of district marketing schemes it is probable that the new scheme 
will be adopted during the next few months. An interesting 
event of the week has been the arrival at Cardiff of the American 
steamer ‘‘ West Alsek’”’ which is the first steamer to cross the 
Atlantic on pulverised fuel, and is loading between 600 and 700 tons 
of South Wales and Forest of Dean coals for the service of the 
vessel’s return journey to America. The following are the currnt 
approximate quotations :—Best Admiralties, 19s. 9d. to 2s.; 
seconds, 18s. 6d. to 19s. 9d.; best drys, 18s. 9d. to 19s.; Black 
Veins, 18s. to 18s. 6d.; Western Valleys, 17s. 9d. to 18s. 3d; 
Eastern Valleys, 18s. to 18s. 3d.; best small steams, 13s. 6d. to l4s.; 
cargo smalls, 12s. to 12s. 9d.; coking smalls, 148. 3d. to 14s. 6d.; 
Anthracite best large, 33s. to 36s. 6d.; Red Vein, large, 22s. to 2%.; 
machine made cobbles, 40s. to 44s.; French nuts, 42s. to 44.; 
stove nuts, 39s. to 42s. 6d.; rubbly culm, 10s. 6d. to I1s.; foundry 
coke, 32s. to 36s. 6d.; patent fuel, 20s. 6d. to 2I1s. 6d.; pitwood, 
ex ship, 32s. 6d. to 33s. 





IRON AND STEEL. 


We extract the following from the weekly report of the London 
Tron and Steel Exchange :—Holiday conditions continue to rule 
in the iron and steel markets. The general tone of the steel markets 
continues to be rather weak as a result of the small business passing, 
with the exception of the pig-iron department, the firmnes: te 
which is still the most encouraging feature of the position. The 
demand for pig iron, although it has fallen off to a certain extent, 
is sufficient to dispose of the production, and there 1s 4 — 
scarcity of Cleveland iron available for the open market. -- 
has created a stronger demand for other brands, including Mid sole 
irons, and the producers in the latter area have advanced va 
prices by 2s. 6d. per ton. Some imports of Continental ue 
reported, but the quotation for this class of iron is still too - 
to encourage large imports. The demand for semi-finished pone 
has become much quieter of late, and although the British — 
continue to maintain their quotations, new business 18 pO ae 
Continental prices have perceptibly weakened. The pre’ _ 
dullness is particularly noticeable in the finished steel dopey 
British steel makers are working off orders much more = 
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aaa is coming forward, and most of the works which 
n new iat own for the holidays report that there was 
e recen + accumulation of orders during the stoppage. There 
ioe a slight improvement in the inquiry from overseas, but 


of this has matured into business. 


























h correspondent writes :—Less interest is being 
0 pre for Cleveland iron, and business is on a reduced 
ee The position in regard to early supplies is unaltered, makers 
‘nothing to offer, and the quantities in second-hand are now 
a jeared out. For the fourth quarter, although some good 
- aan been booked by makers, there is now a paucity of 
ee weakness of the Continental markets having a disturbing 
- Traders, however, still look upon the forward position as 
. ing and expect an important expansion of business shortly 
Tate requirements. Tuesday’s market was very quiet, 
small lots of No. 3 were booked by merchants for August 
very at 728. 6d. per ton, and makers also realised this price for 
ee parcels for October-December. No. 1 was quoted at 75s. ; 
4 foundry, 71s. 6d.; No. 4 forge, 71s. ; all f.o.b. or f.o.t. Ship- 
ts of pig iron to 30th inst. total 19,386 tons, against 24,182 
s for the whole of June. A satisfactory business is passing in 
vatite, and prices are likely to advance, due to increasing costs of 
materials. Very little iron can now be secured at 75s. per ton 
mixed numbers, most producers quoting 75s. 6d. The two 
natite furnaces at Linthorpe Works are now in operation. In the 
>| trade there is rather a lull in the placing of new orders, but a 
: output is maintained at the different mills against old contracts. 
es are generally unchanged. Two important contracts were 
ured last week, one by Dorman, Long & Co., Ltd., for a large 
idee for Bangkok, involving an expenditure of a quarter of a 
‘jlion, and the other by South Durham Steel & Iron Co., Ltd., for 
high-pressure pipe lines for the Grampians hydro-electric 
pply scheme. An order for 2,000 tons steel rails and fishplates 
South America has also been secured by Boleckow Vaughan & 
, Ltd. Coke continues scarce, and the price is firmly maintained 
2Is, 6d. delivered furnaces. The ore market is dominated at 
sent by the tonnage position. Boats are still extremely scarce, 
ss, 6d. is the current figure Bilbao/Middlesbrough. On this 
sis best rubio is nominally 24s. 6d. to 24s. 9d. c.if. There is 
wctically no new business being transacted, but deliveries against 
rrent contracts are much in arrears, which is causing great 
onvenience. The total number of furnaces in blast in the district 
now 46. Two or three more are expected to be started within 
pe next few weeks. 

































































































eee 


Our Sheffield correspondent writes :—Activity in the heavy steel 
anches is being reduced on account of the holiday stoppage, the 
ration of which will be normal. In the lighter departments extra 
me is being worked in order to supply users with stocks sufficient 
cover the holiday period. The general position is none too good 
the majority of works are short of orders. The adverse influence 
the troubles in the textile and coal trade, and to some extent of 
e drought, is affecting a number of local firms. The export trade 
rather sluggish, The seasonal quietude is expected to extend to 

end of the present month. The number of open-hearth steel 
races operating has undergone little change for six months. The 
ajority of the acid steel furnaces has been standing throughout that 
tod. Business in railway steel continues much below the 
erage. Trade is also very poor in wrought iron. Derbyshire 
undry and forge pig iron was advanced a further 2s. 6d. last week. 
ich material is scarce, but local consumption has declined to a 
ther low level. Tool makers are moderately busy. Owing to the 
ught the season for hay-making implements and tools has been a 
bor one. There is a fair demand for mechanics’ and edge tools. 
‘output of cutlery and spoons and forks is large, but many of 
e mnakers need more orders, and report unprofitable trading 
‘itions and delayed payment of accounts. 





Uur Glasgow correspondent writes :—There has been a general 
‘mption of work now in Glasgow and the West of Scotland, and 
ue at most of the establishments plants are running at about 
_— capacity, the demand for the heavier steels is not altogether 
“tory. During the past week further orders have been placed 
* wructarel engineers, of which a large proportion calls for 
eee and there is a steady demand for material to suit 
& iuiremente, _There is also a fair demand for materials for 
ae — carriage builders’ needs. At the Clyde shipyards, 
oo of im Practically all the Scottish yards, there is a fair 
‘ ne ae on hand, but the new bookings are barely equal to 
ceaned ‘aunched, so that at the moment shipbuilders cannot 

ns of continuous work for more than a few months ahead. 
siderable . galvanised sheets during the past week have been 
Vaniged ®, the price being about £13 10s. f.o.b. for 24-gauge 
and corrugated for export lots. There is a prospect of 


et mills sli is 
my, lulls slightly curtailing the working week on account of 
“* accumulations, 













0 : 
sel correspondent writes :—There has been no material 
Wanised. 5 in the condition of the South Wales tinplate and 
een 18s, 6 trades. Quotations for tinplates have ruled 
fets at fro td. and 18s, 434. per basis box, and for galvanised 
Ii (fo £13 5s, to £13 7s. 6d. compared with £13 7s. 6d. to 
S are un, ven week. Prices of Welsh and foreign tinplate 
ak ho ae The mills are to be idle during the August 
ts of tiny at under the ou regulation scheme. Ship- 
87 boxe tes last week totalled 149,294 boxes compared with 


, xes the previ. 
983 to 936 a59 Now oe week and stocks were reduced from 
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OTHER METALS. 


Trx.—The market for tin commenced the week with a firmer 
tone, prices responding to higher Eastern cables and a steady 
emand was reservedly met. Later movements, however, were 
attended by some irregularity and weakness on increased selling 
offers and reduced inquiries. Standard cash changed hands at 
£215-£213, three months £219-£217 2s. 6d. and £217. In the 


East, sales were recorded at £222-£223 and £221 10s. per ton 
c.i.f. terms. 


CoprER was accorded good support, and with reserved offerings, 
values further improved. Standard cash sold at £72 18s. 9d. to 
£73 7s. 6d. and £73 3s. 9d.; three months, £73 12s. 6d.-£73 18s. 9d, 


Leap slightly irregular, and a large business transpired. Good 
soft foreign pig, July, sold, £23 to £22 15s.; August, £23 Is. 3d. 
to £23 3s. 9d.; September, £23 1s. 3d. to £22 16s. 3d.; October, 
£23 Is. 3d. to £23 3s. 9d.; November, £23 2s. 6d. to £23 3s. 9d., 
£22 18s. 9d., and £23 2s. 6d. 


SPELTER barely steady, with dealings on a fair scale. July, sold, 
£25 6s. 3d. to £25 3s, 9d.; August, £25 5s.-£25 6s. 3d. and £25 Is. 3d. ; 
September, £25 7s. 6d. to £25 3s. 9d.; November, £25 8s. 9d. to 
£25 5s. ton. 


ANTIMONY steady at the recent decline. English regulus 
£48 10s. to £52; China ditto, spot, £32, July-August shipment, 
£29 10s.; China, crude, July-August, £20 15s. per ton c.i.f. 


AntTIMONY Ox1pk, July-August, £29 15s. per ton, c.i.f, 


epenanaa Ore, 50 per cent., July-August, 4s. 6d. per unit, 
cif. 


Wo.rraMm.—Near positions firm, but forward easier. Chinese, 
July-August, 41s. 6d. per unit, c.i.f. terms. 


ALUMINIUM steady. Home trade, £95, export, £100 per ton. 
QUICKSILVER steady. Spot, £22 2s. 6d. to £22 7s. 6d. per bottle. 


Trin PLaTEs quiet. I.C. coke, prompt and forward, 18s. 1}d. to 
18s. 44d. per box, f.o.b. Swansea. 


SS 


THE COTTON TRADE. 


Liverpoo., July 3lst. 

The market shows little change in price, though it has fluctuated 
to the crop reports coming in from day to day. A big acreage is 
under cultivation and the average yield per acre for ten years 
should show production about equal to consumption. However, 
the activities of the boll weevil, which is present in greater numbers 
than ever before known, will have much to do with determining 
the ultimate yield and possibly the price. Spot sales for the week 
24th to 31st (inclusive) are 14,000 bales, of which 7,750 are American, 
100 Brazilian, 1,200 Argentine, 2,200 Peruvian, 1,700 Egyptian, 
400 African, 360 East Indian and 290 Sundries. Imports for the 
same period are 18,089 bales, of which 6,764 are American, 4,603 
Peruvian, 246 Egyptian, 1,714 African, 4,762 East Indian. 
Quotations to-day are: American Midd., 10-60; Egyptian Sakel, 
17-10; Egyptian Uppers, 11-60; Brazil Fair, 10-45; Peru, 
G.F.M.R., 12-25; Peru, smooth, 11:35; West African M., 10-60; 
East African M., 11-70. 


MANCHESTER, July 31. 

Trade throughout the market has been thoroughly disorganised 
by the wages dispute, and owing to fully 90 per cent. of the 
machinery in Lancashire being stopped it has been extremely 
difficult to arrange business of any kind. In certain quarters 
there has been demand for stock lots of yarn and piece-goods, and 
spinners and manufacturers who are outside the employers’ 
associations have been sought after. Rather better advices have 
been received from India and there are indications of dealers in 
the bazaars being in greater need of larger supplies of cloth. 
Monsoon news continues favourable. On the other hand, less 
satisfactory reports have been received from China, clearances at 
the auctions in Shanghai being very poor, with new business at a 
low ebb. There is much difference of opinion as to the probable 
length of the stoppage of production, and in the meantime con- 
ditions are very irregular. 
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in North Pacific freight rates, but feeding descriptions easier under 
pressure to market Danubian. Oats quiet and barely steady, 
with sales of new crop Plate, January-February, reported at 23s. 6d. 
per 320 Ibs. c.i.f. terms. 


Wheat.—Irregular. No. 2 Northern Manitoba, ex-ship, 65s. 6d. ; 
No. 3 ditto, 64s.; No. 4 Manitoba, 60s. 6d.; No. 5, 53s. 9d.; No. 6, 
47s.; No. 2 mixed, Durum, 51s. 9d.; Rosafe, 634 Ibs., 52s. 9d. ; 
Barusso, 63} Ibs., 52s. 9d.; Australian, 54s. 6d., ex-ship, per 496 Ibs. 
English, 12s. 2d. to 12s. 4d. per 112 lbs. 


Flour.—Firm. London straight run, 45s. per sack delivered. 
Of imported, Manitoba patents range from 45s. 6d.-47s. 6d.; 
Minneapolis, 45s.-47s.; Australian, 38s.-39s. ex-store, per 280 lbs. 


Maize.—Easier. Plate landed, 41s. 6d.; ex-ship, to arrive, 
39s. 9d.; July-August, 39s.; August-September, 39s. ; September- 
October, 39s. 3d. ; October-November, 39s. 6d., per 480 Ibs. Yellow 
maize meal, £11 10s. per ton, f.o.r., London. Yellow African, £9 per 
ton ex-ship. 


Barley.—Dull. Californian, ex-ship, 41s.-45s.; new, 42s.6d.-52s. ; 
Chilian, ex-store, 40s.-50s.; Australian, 41s.-44s. 6d.; Smyrna, 
42s.-45s.; Polish, 39s., per 448 lbs. Algerian-Tunisian, ex-ship, 
new, 33s.; No. 4 Canadian Western landed, 35s. 6d.; No. 2 Federal 
American, landed, 33s. 6d.; Danubian, ex-ship, to arrive, 32s. per 
400 Ibs. English malting, 10s. 2d.-10s. 4d.; food, 9s. 9d.-10s. per 
112 Ibs. 


Oats.—Weaker. Plate, landed, 25s. 6d.; ex-ship, to arrive, 
24s. 6d.; mixed, Canadian feed, ex-ship, to arrive, 19s. 3d.; landed, 
20s. 3d.; Chilian white, landed, 28s.-29s. ; ditto, tawny, landed, 25s. ; 
ex-ship, 24s. 3d.; German landed, 27s. 3d.; ex-ship, to arrive, 
26s. 3d., per 320 Ibs. English, 9s. 4d.-10s. per 112 Ibs. Scotch, 
landed, 2%s. per 336 Ibs. 





COMPARATIVE AVERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown 
wheat during the harvest years 1928-29, 1927-28, 1926-27, 
1925~26 :— 


| 1928-1929. | 1927-1928. | 1926-1927. | 1925-1926. 


Estimated sales of home-grown 


wheat— Cwts. Owts. Cwts. Owts. 

1 week to July 27........sceceeeses 33,950 86,987 44,232 9,368 

46 weeks to July 27 ......+0.se000 9,657,299 | 10,897,782 | 11,664,825 | 12,841,589 
Average price of English wheat per 8. d. s. d. s. d. 8. d. 
EE. canto innneinehecsetanepentenensenech ll 3 10 11 12 7 14 5 








The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
Corresponding week in each of the years from 1925 to 1928 :— 





QUANTITIES SOLD. AVERAGE PRICE PER CwrT. 








Weeks ended. 

Wheat. Barley. | Oata, Wheat. | Barley. Oata. 

1929. Owte. Owta. Owta. 8. 4. s. 4. s. 4. 
July 20....0.000 45.947 5,778 6,342 10 6 910 9 6 
July 27......00 33,950 4,434 13,354 ll 3 12 7 145 
July 25, 1925.. | 133,824 12,904 14,606 11 9 10 4 10 4 
July 31, 1926.. 9,368 4,982 7,882 14 (5 8 8 10 5 
July 30, 1927.. 44,232 3,889 14,631 12 7 ll 8 10 3 
July 28, 1928.. 86,987 3,654 5,113 10 11 10 5 ll 9 








AMERICAN WHEAT MAREETS. 


Continued drought has caused further reductions in the crop 
estimate but repeated bear operations have partly counteracted the 
effect of reports of crop damage, and the close, though firm, was 
only a few points higher than last week. Quotations :— 

















Jan. 4,| Jan. 2,| Aug. 2, | July 17,| July 24] July 31 
Neannct FUTURE. 1928. | 1929,"| 1928. | 1929.'| 1929. | 1929.” 
Wages Ge.) Sentiehe) 
Oem egress 1564 | 122 
FOR t 19g | 1763 1693 | 172 
tame AO ieee cs 166i | 168 | 193 | 144; 1372 | 1434 
lla aii Rien et ER 


_ Visible supplies of wheat in Canada at 64,876,000 bushels show an 
increase of 390,000 bushels as compared with the previous figures. 
Supplies a year ago stood at 42,776,000 bushels. 
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THE COAL TRADE. 


Our Sheffield correspondent writes :—The coal trade 
Yorkshire continues unsatisfactory. Continen 


rade of South 
tal 

not yet reconciled to the higher prices and the —= 
business booked during the last month has been smal] Del Dew 
under old contracts are falling off. The demand for indust Liverieg 
is somewhat weak and there is little doing in the household ne fuel 
Coking slacks are scarce. The call for blast furnace a arket, 
the output and higher prices are being asked. eXCbedy 


Our Glasgow correspondent writes: Since the resumption af 
the holidays, collieries have found business rather better en 
expected, and in the main are now fairly well booked for some y, 
ahead. There is, however, little disposition to quote for ca 
after September. Fife first seams are well placed and iol 
as also is Lanarkshire splint, and washed nuts are moving aa 
in all districts. Shipment prices (f.0.b. district ports) :—Laxay 
SHIRE.——Ell best, 14s. 3d.; splint best, 16s. 9d.; splint re 
15s. 9d.-16s.; navigation, 17s. 6d.; navigation second, |}, 
Hartley, 16s. 6d.; steam, 13s. 6d.; trebles, 15s. 6d.; doubles 
14s. 6d.; singles, 12s. 9d.; pearls, 12s.; dross, 10s, Fire _ 
Screened navigation, 17s. 6d.-18s. 6d.; first-class steam, 14s, 6). 
15s.; third-class steam, 12s.-12s. 6d.; trebles, 16s.-16s, §1. 
doubles, 148. 6d.-15s.; singles, 13s.; pearls, 12s.; Lorurays 
Prime steam, 13s. 6d.; secondary steam, 13s.; trebles, 15s, 34. 
doubles, 14s. 3d.; singles, 128. 6d.; pearls, 11s. 9d. 7 


Our Cardiff correspondent writes : Notwithstanding the approach 
of the August holidays, when the collieries will be idle for thne 
days, business this week on the Cardiff coal market has been qui 
Prices have shown an easier tendency, and for the first time for mon 
weeks past this pric : ; 
and other small coal 
fairly heavy, and in 
tons compared with 
year. Tonnage sup 
pressure is anticipat 
scheme for the 
now under renewed 

xovernment to acq 
of district marketin; 
will be adopted di 
event of the week h 
steamer ‘‘ West Als 
Atlantic on pulverise 
of South Wales and 
vessel’s return journe 
approximate quotati 
seconds, 18s. 6d. to 
Veins, 18s. to 188. € 
Eastern Valleys, 186. : 
cargo smalls, 12s. to 
Anthracite best large, 
machine made cobbk 
stove nuts, 39s. to 42s 
coke, 32s. to 36s. 6d. 
ex ship, 32s. 6d. to 33: 





IRON AND STEEL. 


We extract the following from the weekly report of the London 
Iron and Steel Exchange :—Holiday conditions continue to rule 
in the iron and steel markets. The general tone of the steel markets 
continues to be rather weak as a result of the small business passing, 
with the exception of the pig-iron department, the firmnes te 
which is still the most encouraging feature of the position. . 
demand for pig iron, although it has fallen off to a certain —_ 
is sufficient to dispose of the production, and there 1s 4 “ee 
scarcity of Cleveland iron available for the open market. ad 
has created a stronger demand for other brands, including “ye 
irons, and the producers in the latter area have advanced - 
prices by 2s. 6d. per ton. Some imports of Continental ae 
reported, but the quotation for this class of iron is still podem 
to encourage large imports. The demand for semi-finished ma oe 
has become much quieter of late, and although the British = 
continue to maintain their quotations, new business 1s Poe ailing 
Continental prices have perceptibly weakened. The et 
dullness is particularly noticeable in the finished steel depa ickly 
British steel makers are working off orders much more quce. 
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NATIONAL PROVIDENT INSTITUTION 


48 GRACECHURCH STREET, E.C.3. 


BONUS DECLARATION 1927. 
WHOLE LIFE ASSURANCE 


£2 100 annum, steadily increasing after “expec 
. er "25% per hem at extreme ages. 


ED 0 
SURPLUS DIVIDED - £1,249,70 
CARRIED FORWARD - £392,000_' 














tation” & 






ERY T 
Bou 













August 3, 1929.] 


. is coming forward, and most of the works which 
new tly closed down for the holidays report that there was 
recen y accumulation of orders during the stoppage. There 
importa nt improvement in the inquiry from overseas, but 
oe has matured into business. 






















































































‘ h correspondent writes :—Less interest is being 

L regan for Cleveland iron, and business is on a reduced 
; The ition in regard to early supplies is unaltered, makers 
; a offer, and the quantities in second-hand are now 
t cleared out. For the fourth quarter, although some good 
poet ee have been booked by makers, there is now a paucity of 
voor weakness of the Continental markets having a disturbing 
’ Traders, however, still look upon the forward position as 
Sa g and expect an important expansion of business shortly 
eats autumn requirements. Tuesday’s market was very quiet, 
small lots of No. 3 were booked by merchants for August 
whe at 72s. 6d. per ton, and makers also realised this price for 
ie parcels for October-December. No. 1 was quoted at 75s. ; 
4 foundry, 71s. 6d.; No. 4 forge, 71s. ; all f.o.b. or f.o.t. Ship- 
nts of pig iron to 30th inst. total 19,386 tons, against 24,182 
: for the whole of June. A satisfactory business is passing in 
natite, and prices are likely to advance, due to increasing costs of 
materials. Very little iron can now be secured at 75s. per ton 
mixed numbers, most producers quoting 75s. 6d. The two 
natite furnaces at Linthorpe Works are now in operation. In the 
| trade there is rather a lull in the placing of new orders, but a 
p output is maintained at the different mills against old contracts. 
es are generally unchanged. Two important contracts were 
ured last week, one by Dorman, Long & Co., Ltd., for a large 
‘ice for Bangkok, involving an expenditure of a quarter of a 
‘ion and the other by South Durham Steel & Iron Co., Ltd., for 
» high-pressure pipe lines for the Grampians hydro-electric 
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mly maintained 
3 dominated at 
‘tremely scarce, 
ough. On this 
rif. There is 
liveries against 

causing great 
tin the district 
started within 


he heavy steel 

stoppage, the 

uwtments extra 

ockg sufficient 

none too good 

verse influence 

ome extent of 

3 export trade 

1 to extend to 

a-hearth steel 

months. The 

roughout that 

h below the 

a MT 

y an pig iron Was advanced a further 2s. 6d. last week. 

laterial is scarce, but local consumption has declined to a 

tet low level. Tool makers are moderately busy. Owing to the 

ght the season for hay-making implements and tools has been a 

croue. There is a fair demand for mechanics’ and edge tools. 

te output of cutlery and spoons and forks is large, but many of 

® makers need more orders, and report unprofitable trading 
uitions and delayed payment of accounts. 












Vur Glasgow correspondent writes :—There has been a general 
impti a of work now in Glasgow and the West of Scotland, and 
ve at most of the establishments plants are running at about 
mal ‘apacity, the demand for the heavier steels is not altogether 
» «tory. During the past week further orders have been placed 
x Structural engineers, of which a large proportion calls for 
ens steel, and there is a steady demand for material to suit 
ato _There is also a fair demand for materials for 
' ae carriage builders’ needs. At the Clyde shipyards, 

Rais in practically all the Scottish yards, there is a fair 
rere on hand, but the new bookings are barely equal to 
i ss S launched, so that at the moment shipbuilders cannot 

, bookkir of continuous work for more than a few months ahead. 
siderable” = galvanised sheets during the past week have been 
Vaniged ®%, the price being about £13 10s. f.o.b. for 24-gauge 
‘and corrugated for export lots. There is a prospect of 


Mt mills slj ‘ts ‘ 
bck _ slightly curtailing the working week on account of 
accumulations, 


ir 


a int 





arcana correspondent writes :—There has been no material 
Wanised eae in the condition of the South Wales tinplate and 
Ween 18 , a trades. Quotations for tinplates have ruled 
bets at Pe $d. and 18s. 4}d. per basis box, and for galvanised 

10s, ae £13 5s. to £13 7s. 6d. compared with £13 7s. 6d. to 
8 are unaliun vious week, Prices of Welsh and foreign tinplate 

holida ted. The mills are to be idle during the August 
hts of eas under the output regulation scheme. Ship- 
087 heat ates last week totalled 149,294 boxes compared with 
983 to the previous week and stocks were reduced from 

236,759 boxes, 


n 
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OTHER METALS. 


Trx.—The market for tin commenced the week with a firmer 
tone, prices responding to higher Eastern cables and a steady 
demand was reservedly met. Later movements, however, were 
attended by some irregularity and weakness on increased selling 
offers and reduced inquiries. Standard cash changed hands at 
£215-£213, three months £219-£217 2s. 6d. and £217. In the 


East, sales were recorded at £222-£223 and £221 10s. per ton 
c.i.f. terms. 


CoPpPER was accorded good support, and with reserved offerings, 
values further improved. Standard cash sold at £72 18s. 9d. to 
£73 7s. 6d. and £73 3s. 9d.; three months, £73 12s. 6d.-£73 18s. 9d, 


Leap slightly irregular, and a large business transpired. Good 
soft foreign pig, July, sold, £23 to £22 15s.; August, £23 1s. 3d. 
to £23 3s. 9d.; September, £23 Is. 3d. to £22 16s. 3d.; October, 
£23 Is. 3d. to £23 3s. 9d.; November, £23 2s. 6d. to £23 3s. 9d., 
£22 18s. 9d., and £23 2s. 6d. 


SPELTER barely steady, with dealings on a fair scale. July, sold, 
£25 6s. 3d. to £25 3s. 9d.; August, £25 5s.-£25 6s. 3d. and £25 1s. 3d.; 
September, £25 7s. 6d. to £25 3s. 9d.; November, £25 8s. 9d. to 
£25 5s. ton. 


ANTIMONY steady at the recent decline. English regulus 
£48 10s. to £52; China ditto, spot, £32, July-August shipment, 
£29 10s.; China, crude, July-August, £20 15s. per ton c.i.f. 


ANTIMONY OxIDE, July-August, £29 15s. per ton, c.i.f, 


eno OrE, 50 per cent., July-August, 4s. 6d. per unit, 
c..f. 


WoLrraM.—Near positions firm, but forward easier. 
July-August, 41s. 6d. per unit, c.i.f. terms. 


ALUMINIUM steady. Home trade, £95, export, £100 per ton, 
QUICKSILVER steady. Spot, £22 2s. 6d. to £22 7s. 6d. per bottle. 


Tin PLaATEs quiet. I.C. coke, prompt and forward, 18s. 14d. to 
18s. 4$d. per box, f.o.b. Swansea. 


Chinese, 


EEE 


THE COTTON TRADE. 


LivEeRPOooL, July 3ist. 

The market shows little change in price, though it has fluctuated 
to the crop reports coming in from day to day. A big acreage is 
under cultivation and the average yield per acre for ten years 
should show production about equal to consumption. However, 
the activities of the boll weevil, which is present in greater numbers 
than ever before known, will have much to do with determining 
the ultimate yield and possibly the price. Spot sales for the week 
24th to 31st (inclusive) are 14,000 bales, of which 7,750 are American, 
100 Brazilian, 1,200 Argentine, 2,200 Peruvian, 1,700 Egyptian, 
400 African, 360 East Indian and 290 Sundries. Imports for the 
same period are 18,089 bales, of which 6,764 are American, 4,603 
Peruvian, 246 Egyptian, 1,714 African, 4,762 East Indian. 
Quotations to-day are: American Midd., 10-60; Egyptian Sakel, 
17-10; Egyptian Uppers, 11-60; Brazil Fair, 10°45; Peru, 
G.F.M.R., 12-25; Peru, smooth, 11-35; West African M., 10-60; 
East African M., 11-70. 


MANCHESTER, July 31. 


Trade throughout the market has been thoroughly disorganised 
by the wages dispute, and owing to fully 90 per cent. of the 
machinery in Lancashire being stopped it has been extremely 
difficult to arrange business of any kind. In certain quarters 
there has been demand for stock lots of yarn and piece-goods, and 
spinners and manufacturers who are outside the employers’ 
associations have been sought after. Rather better advices have 
been received from India and there are indications of dealers in 
the bazaars being in greater need of larger supplies of cloth, 
Monsoon news continues favourable. On the other hand, less 
satisfactory reports have been received from China, clearances at 
the auctions in Shanghai being very poor, with new business at @ 
low ebb. There is much difference of opinion as to the probable 
length of the stoppage of production, and in the meantime con- 
ditions are very irregular. 
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Statement of the Cotton Trade. 











1929. Date. 

July | July | July | July : 

10. | 17. | 24. | 7. 

d. d. d. d. d. d. 

Raw Cotton—Mid. American ......... ree 10-40 | 10-32] 10-53] 10-60 || 9-23 |11-12 
* Sakellaridis Fully Good Fair 

Egyptian — samc per Ib.| 16-60] 16-75| 17-00 | 17-10 || 18-00} 18-95 

Yarns—32's twist ...........ssssssseesees perlb.) 15 15 | 15} | 1 15 16} 

- GOD WEEE ...00icccrececccesscsced per Ib. act act 153 | 15 16 11? 

ee 60’s twist (Egyptian) ......... per lb.) 2 2 26 26 28 29 

in. Printers, 116 yds., 16 by 16, 32’sand | s. d. | s. d. | s. d. | s. d. |/ s. djs. d 

aoe bimenboel ns caine - suatincioctan . seconscossonenetis 25 01/25 0/25 3|25 3 1/26 6 )26 0 
in. Shirtings, 75 yds., 19 by 19, 32’s and 

re skieghanaisnreets e seundécosen , écbsckcbeodsebanal 27 9/27 9/28 0 |28 0/28 6 |29 0 

38-in. ditto, 38 yds., oy 16, 10 Ib.......... 15 0415 0 415 — 1$}}14 6 15 6 

39-in. ditto, 37} yds., 16 by 15, 84 Ib. .....113 49/13 44/13 6 113 6 13 6/114 3 





THE WOOL TRADE. 


Our Bradford correspondent writes :—It is the wrong time of 
year to expect much of an encouraging nature as regards demand 
for textiles, and holidays in various parts of the West Riding 
merely emphasise the general slackness at the present time. Wage 
negotiations are in abeyance pending the meeting of the operatives’ 
unions towards the end of August, and in the meantime the status quo 
is maintained. At the moment it is only a matter of one shilling 
between the employers’ demands and the operatives’ offer, but 
the actual gap is wider than appears on the surface. New business 
in all sections of the industry is very restricted, and although there 
seems to be a general feeling that the decline in fine qualities has 
been carried far enough, there does not appear to be any recupera- 
tive power in the trade and quotations continue to sag owing to 
the lack of influential buying support. With the near approach 
of the new selling season in Australia, users everywhere are appar- 
ently determined to continue their hand-to-mouth policy, the 
majority believing that although merionos may be nearly on a 
sound basis, they are not quite there. The absence of an active 
demand for semi- and fully-manufactured goods enables spinners 
and manufacturers to pursue a waiting policy, and so little improve- 
ment in market condit‘ons can be expected until the raw material 

ition has been tested once more. Immediately before the out- 
reak of war in 1914 meriono tops, warp 64's, were quoted at 32d., 
and they are now at about 39d., while a year ago the price was 53d. 
Allowing for increased costs as compared with pre-war days, the 
current price might well be considered sound, yet there is no confi- 
dence. The strange thing is that traders on the Continent are 
equally at a loss to know what to do; their one-time prosperity 
has vanished, and we now have to derive what consolation we can 
from the knowledge that we are all in the same boat. 





COLONIAL WOOLS. 


(FROM A CORRESPONDENT.) 


Bradford’s request for more wool to be catalogued in Australia 
between September Ist and the Christmas recess and for growers 
to send more wool to London for sale, may have far reaching 
consequences, particularly as those representing growers’ interests 
have promised to present it in the proper quarter in Australia. 
A good deal can be said for the offering of adequate supplies of 
raw material in Australia during the first half of the selling season. 
Without being able at the moment to refer to the exact figure, we 
believe that in four months over 1,000,000 bales were catalogued 
last season in the different selling centres of Austrlia. This is 
more than is offered in Coleman Street during the whole of the 
year, and Australian selling brokers will no doubt be able to reply 
that if Bradford has not obtained more wool at the beginning of 
the season it is their own fault. It is only necessary to bid more 
freely. The representatives of Australian selling interests who 
are in this country state that it is impossible to offer larger supplies, 
In the past, 1,000,000 bales in the four months has been quite 
sufficient, and it is an impossibility to prepare the catalogues, and 
to do the valuing and clearing more rapidly than at present. 
Buyers are frequently in the warehouses valuing at seven in the 
morning, and it is a big task to get through four sales per week. 
We are disposed to favour the suggestion for sending more wool 
to London, for it would help to relieve the financial strain which 


occurs every year, as well as the pressure of sales during the height 
of the season. 








HIDE, LEATHER AND ALLIED TRADES. 


The domestic hide market is still unsettled, and at most auctions 
prices of ox and cow hides have declined by 4d. to }d. per lb. 
Calfskins on the other hand are rather firmer in view of the moderate 
supplies on offer. Shorn sheepskins are firmer also, and buyers 
are paying from Id. to 2d. each over recent rates. The oversea 
hide market remains dull with a weak tone. Tanners are buying 
very sparingly in view of the poor demand for sole leather, and 
South American fregorifics are now offered at 84d., the United 
States and Russia being the chief buyers. Dry River Plates are 
weaker, and buyers do not appear to be tempted even at lower 
quotations. At time of writing, 11d. is asked for B.A. Americanos, 
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and 12}d. for M.V. Americanos. African hid ; 
well, and first and second dry Capes are quoted ati, pelle 
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respectively. Australians are dull with a small bus. 4 Mid 
dry-salted Queensland meatworks selling at sane si 
packer market is cabled as steady, with best hoavy «.” M fin 


; . hea “ago 
still at 18 cents. Business in sole leather has fallen away 
’ Wag 


in anticipation of the holidays. Small parcels te 
have gone out to shoe manufacturers lomeaee hide bendy 
otherwise there is little business doing, as owing to the fin » at 
repairers are taking very few bends from merchants a Cat 
bends and offal are fairly firm, and as tanners have been wy.” 
the working in of hides for some time, stocks are not ome reducing 
There are persistent rumours however, that other la tans 
the Liverpool district intend to close down until ri ‘rage 
leather position is more clarified. In regard to upper \ © and 
the demand is still running on light box, and willow calf ana 
shades of brown. Home. producers profess to see little op és —- 
on these lines, and it is certain some of the imported te Profi 
and sides are selling below cost of production. Glacé kid in Wah 
and brown is being sampled for autumn shoes, the lower po 
being the most popular with shoe manufacturers, Curriers Pr 
kip leather appear to be rather busier, some of them having oe 
on hand for semi-chrome, wax butts, colours and linings, the too 
two for Canada and the United States. Shoe manufacturers Z 
fairly well employed on womens’, childrens’, and sports Fe 
and there is every prospect of a good autumn trade. Some anxiety 
is however felt by makers of artizan footwear at the trouble ig 
the cotton trade as large quantities of stout shoes are sold 
the cotton districts. 


’ 


Hi 





JUTE TRADE. 


DunDEF, July 3st, 

Strikes at a number of the Calcutta Jute Mills are creating som 
excitement in the Calcutta goods market. The latest information 
is that twelve mills are closed owing to labour troubles consequex 
upon the mills increasing their production by six hours per week, 
to which the natives are apparently objecting. Since the new 
working period was introduced on July Ist, weekly trouble has 
been experienced at one or two mills, but now the matter ha 
assumed a more serious aspect and extension of the strikes is 
anticipated. Prices of gunnies and heavy goods have advanced 
considerably during the past few days, rising about 2s. 6d. for 
hessians and 4s. for heavies. Shippers are very unwilling to do 
business. The raw material has become firmer and is roughly 
10s. to 20s. dearer since the last report. This being the cas, 
spinners are most determined that prices of yarns are not to decline, 
and, though business is at a minimum, they refuse to accept les 
than 3s. 2d. for common 8 Ib. cops and 3s. 3d. for 8 lb. spools 
Other qualities are maintained in value. Twist especially is very 
firm at from 53d. to 5$d. for 3-ply 8 Ib., and sacking yarns are frou 
3d. to 33d. for 24 lb. weft and 54d. to 5}d. for 8 Ib. chains. Rove 
is unaltered at £27 for 48 lb. and £17 for 200 lb., while fine yams 
are steady. Carpet qualities are almost neglected at 4jd. to 
for 14 lb. warp. Cloth business has ruled quiet, but now theres 
more interest being taken by buyers, and an increase in the number 
of orders is expected. Manufacturers are adhering to their term 
of 4}d. for 10} oz. 40 in. hessians and 3% for 8 oz. The River 
Plate has made inquiry regarding stock of Calcutta goods on spi 
here, of which there is a fairly good supply, but in the event of thew 
being cleared out, attention will probably be diverted to Dundee 
made hessians should the strikes in Calcutta continue to menace 
supplies to that most important centre. The heaviest shipments 
to South America from Calcutta are made during July-August 
September. Linoleum hessians are still quiet, and only occasionally 
are orders received for heavy goods. The value of jute first maris 
is £34 and lightnings £32 10s. for August-September shipment. 
Daisee assortment is quoted at £30 for good marks and £29 10s. 
for threes, while Tossa assortment rules at £32 10s. and threes # 
£32, September-October. 
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VEGETABLE OILS AND OILSEEDS. 


the market is the continued strength of linseed 
er The latter has fluctuated somewhat, and business 
linsee a difficult thereby, but on balance there has been a 
a a on spot in crushers’ hands are only small and new 
, Supp . delivery is now held for £36 2s. 6d. per ton naked, 
r prot with near positions at only a slight discount, with 
Hull ey December quoted £35. Cotton oil is neglected, and 
ee syptian now offering at £32 15s. and common edible 
oe ‘Hull Soya and palm-kernel oils are quiet, and have 
536 i. vo the oilseed section linseed continues very firm on 
- reports of drought, improved purchasing and an extension 
so troubles at River Plate ports affecting shipments. Plate 
a held for £19 10s., and the same figure is quoted for ship- 
Business in new crops has already begun, 
for December-January and £18 for January- 
More interest is being taken in Indian linseed 
business has transpired in bold Bombay at £20 15s. and 
ifs, 3d., and Calcutta £20 8s. 9d., both August-September. 
jon passage to Europe has declined to 105,100 tons. Trade 
cottonseed is slow and prices lower. For old crops black 
ptian £10 6s, 3d. has been taken for July-August and £10 10s. 
Pnew, September. Cakes and meals are firm, but demand is 


he feature Of 
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OVERSEAS PRODUCE. 
)D BEVERAGES, &c. 


1GAR.—The market is rather featureless at the moment and 
je distinctly quiet, as consumers’ demand is measured by 
ts of pressing necessity. No change, however, resulted in spot 
es, The undertone now begins to show more stability. T.L. 
ulated ex refinery, 23s. 44d.; white Mauritius, spot, London, 
3d. to 21s. 9d., according to sample. Raws, dull of sale. 
tinental parcels for shipment call for no comment. Terminal 
ions opened weaker, but on buyers becoming more prominent, 
esrallied. There was a fair amount of business stirring. Of raw, 
gust delivery, sold 8s. to 8s. 3d.; December, 8s. 7}d. to 8s. 9d. ; 
th, 88. 9d. to 9s.; May, 9s. 14d. to 9s. 3d. and 9s. 2}d. White, 
gust sold, 10s. 2}d. to 10s. 6d.; September, 10s. 44d.; December, 
. 0d. to lls. 3d. Cuban receipts last week cabled 37,996 tons 
inst 37,065 same time last year ; exports, 107,662, against 69,595 ; 
‘ks, 1,050,023, against 1,016,592. Stocks of raw sugar in the 
echief ports of the United Kingdom for week ending July 27th 
ounted to 92,077 tons, against 110,468 last year. 


OFFEE.—There is no new feature to note. All good qualities 

at a steady pace and full prices are realised. Inferior kinds, 
ever, hang fire. In auction, fine bold mountain-grown Jamaica 
d 2168, to 237s.; pile sizes, 211s. to 221s. 6d. 


OCOA.—Only limited spot sales at previous rates. Forward 
itions dull. Accra F/F, July-August, quoted 41s. 6d.; and 
ber-December, 42s. 9d. f.o.b. Terminal : September, sold 
. 7}d. and December 46s. 


a SS OS CC a ee aS SO OTN Ts ES ODS. Sle 
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BA.—Indian sales of 21,760 packages met quite a good demand, 
py teas in particular being well sought after and prices almost 
hout exception manifested no change. Perhaps slight weakness 
observable at times amongst commonest. Ceylon auctions 
28,063 packages, and which necessitated two days’ sales, also 
orded active support. Fine and finest kinds frequently mark a 
of $d. to Id., and medium firm to occasionally 4d. dearer. 
imonest met a slow market. There was quite a brisk demand 
; *xport account. No Java sales held. Of new season's China, 
: muns at Is, 6d. to 2s. freely dealt in. 


Ice. Market generally unaltered, and trade still quite retail. 
erican kinds firm, with no definite offers of new crop. 


EAN. — Buoyancy remains the salient feature, market being 
_ by increasing American requirements for Ohtenashi. This 
“opment is the outcome, of partial failure of South American 
ps and in order to maintain her canning output, the U.S.A. is 
. the London market for suitable beans. Madagascar butters, 
pone 44s. to 468.; fine, 47s.; October-December, 29s. ; 
= TYanuary, 28s. 6d., with shippers asking 30s. for October- 

"1 c.f. London. Rangoon haricots, spot, London, sold 
ae further buyers. Shippers require 16s. forward. 
iL | hew crop, October-November, sold 27s. to 27s. 3d. 
‘Wondon, and 2ts, 9d. to 27s. ¢.i.f, Antwerp. 


Les maintained but general demand quiet. New 


d 17s Td” receives fair patronage. Japanese spot, London, 
bie wt -; afloat quoted 17s, 3d. to 17s. 6d., as to position; 
i Le ptember-October, 18s. 9d. ; October-November, 18s. 6d. 

ie on. Very few offers of Indian peas to hand. 

&—A quiet market for i i 
it mar! pepper, and prices in forward 
ed Te ay maintained. Bask > Shigapeet, spot, London, 
. ‘j ‘:* Lampong, Is. 5d.; Tellicherry, 1s. 44d.; Muntok, 
ne. August le ,Lampong, May-July steamer, quoted Is. 2d.; 
id, Muntele 1:3 August-October, 1s. 13d. ; October-December, 
s-Octobes , White, May-July, 2s. 44d. ; June-August, 2s. 13d. ; 
ndon stocks « Is. 11§d.; October-December, 1s. 114d. Cloves : 
rived from De the week reduced 103 tons, According to a cable 
tage to the amaica, newspapers in the island comment upon 
50,000 bags en? crop by drought, and an estimate of outturn 
00 to Bo on im one direction. Normal crops vary from 
tt, also ear Pimento firm, unaltered. Tapioca steady, 
“ago flour. African ginger, spot, 63s. 
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FRUIT (Dried).—Currants: Market quiet and easier. 
spot, quoted, 40s.; Vostizza, 50s.-54s.; Australian, 42s.-48s. 
Sultanas: Smyrnas quiet, but Australian sell fairly well. Smyrna, 
spot, medium to good, 40s.-55s.; Australian, new crop, 38s.-55s. ; 
old ditto, 32s.-36s.; Cape, bleached, 45s.-56s.; unbleached, 38s. 
Figs firm. Genuine first-half September shipment, 23s. 6d. ; 
September, 22s. 6d. c.i.f. Dates firm, good demand. Spot, 
Hallowie, 18s.-26s.; Khadrowie, 19s.; and Siar, 14s.-16s.; cartons, 
25s.-30s.; new, first tide, Hallowie, 20s.; Khadrowie, 17s.; Siar, 
14s. Raisins: Valencias slow. Quarter boxes, common to good, 


Pyrgos 


quoted, 403.-42s. Lexias, new crop, quoted, 30s.-45s.; Cape, 
37s.-42s. Evaporated fruits experienced a quiet movement, but 


prices tend dearer for plums, apricots and peaches owing to small 
available supplies. Plums, Californian, 20’s-30’s, 67s.; 30's-40’s, 
60s.; 40's-50’s, 56s.; 50’s-60’s, 55s.; 70’s-80’s, 45s. Pears, 
Californian Lake County, extra choice, 87s. 6d.; fancy, 95s. ; 
extra, 107s. 6d. Apricots, South African new crop, Royal, 57s. 6d.- 
117s. 6d.; Australian, 70s.-80s. Peaches, Californian, spot, sliced, 
extra choice, 70s.-75s. Almonds firm. Mazagan, 132s. 6d.; 
Mogador, 127s. 6d.; P.G. Sicily, 150s.; Majorcas, 135s.; Bitter- 
Jordan, 187s. 6d.-210s. Apricot kernels, Indian, sweet, spot, 
85s.; China, bitter, spot, 50s.; for shipment, 50s. new crop c.i.f. 
Hazel kernels, Kerasunde, spot, 100s.; Barcelona, 105s. 


CANNED GOODS. 


CANNED FRUITS.—Most descriptions of Californian fruits moved 
off freely and sellers reserved in view of advanced prices ruling for 
new pack. Buyers, however, are reluctant to enter upon forward 
commitments. Australian varieties sell readily as fresh consign- 
ments come to hand. Singapore pines realise full rates on spot 
and shipment prices were also advanced as stocks at origin are 
reported to be low. South African sparingly offered, while the 
bulk of the Hawaiian new pack has already been disposed of, 
Italian tomatoes in small supply on spot while held for firm rates. 

CANNED FISH.—-Sardines steady and in fair request. Portuguese 
clubs, quarters, 4s.; 1 Ib., 12s. per dozen tins. Lobsters firm and 
in demand. Best halves, quoted, 140s.-145s. Salmon firm and 
spot stocks light. Red talls, spot, 44s. 6d.-46s. 6d.; pink ditto 
26s.-28s. 6d.; halves, 34s. 6d.-37s. 6d. Japanese crab scarce, 
finest quality ruling at 100s.-104s., with forward offers at very firm 
rates. 

CANNED MEAT.—Market firm for beef and tongues, supplies 
being limited. 

CONDENSED MILK AND MILK POWDERS.— Market firmer with a 
good trade passing. Full cream, sweetened, English, prompt, 40s. ; 
Dutch ditto, 37s.; August, 37s. 9d.; September, 39s.; October. 
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COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 


The prices in the following list are revised with the sssistance of an eminent firm {n each department. 












LONDON, Wepneanar. FRUIT (continued) — 2. 4. «4. | WOOL— 
nary SRE AND MEAT | ee pam as 
Whee Wes, NW. Man. 496 lb... 64 6 Lisbon ......boxes 8 6 13 0 » _ Lincoln hog, washed = 16 
Eng. Gas. ev., per owt. ......... 11 3 | Melons, Valencia, case 24s. 6 0 9 6 ueensland, sed. supercmbg. 38 
Baciey, Eng. Gas. av. ........... 10 1 36s. 8 O ll 6 3.W. greasy, euper si. 22 
Osta, . 9 7 Oranges, South African bxs.15 0 23 0 N.2., grey., half-brod 56 18} 
Maize, La Pista, landed, 480 Ib. 41 6 | Grape Fruit American bxs.20 0 30 0 . Croasbred 40-44 = 144 
Fioar, Lon, stan. ex mill, LARBD— ten 10's 40 
280 ib... 43 0 43 6 Irish bladders............ 82 0 88 0 eo ee ee 
Bice, No. 2 Burma, per cwt...... 13 6 | American boxes 56 lbs, 64 0 64 6 | pom, GAR, seers OB 
Bago, pearl, per CWE. .....0+...... 22 6 | spioRs— eo. eS 
cwt.— Ib.—- ” oeececcoccoscce 
ara fair epot ...-. 3 [= . Hantok, tair White... 2 5 0 0 MINERALS. 
Pota on "Pinglish Black Lampong ..... 1 5 1 3 ooaL— a. a 
> perewt... 40 5 0 ae eeere 3 5 0 0 Welsh, best Ad’ty...ton 19 9 20 6 
Beef, per 8 Ibe.— 8.4. 6.4. | g _ er ; Durhem, best gad on. 17 6 18 0 
sides........ svvsvem 5 4 6 0 ie A Te Sheffield, best -- 19 0 20 0 
tine chilled hinds... ¢ 8 5 0 Jamaica, ord. to good 60 0 120 0 
Matton, per 8 Ibs.— Mace ..cccssecee porib, 3 4 310 | IRON AND STERL— 
= ooeeeeee : : ; S Nutmegs 656 wwe. 210 2 0 a wee Te : ; : 
Pork, English, per 8 ibs. 7 2 7 6 | SUGAB— Steel Rails, heavy.........170 0 0 0 
BACON— FOODS. : OWE ee taiibed >. 21 6 24 0 | Tin Plates, LO. perbox 18 1418 44 
Irish ............per owt. 120 : 130 Java, white, c.i.f. India, wer 8 ‘ 
BRD cneceneceensanensces ll 126 0 Aug.-Sept. 12 0 0 0 ALS i . 8. 8. 
se eoscocevccscccoces _ 3 ra : REPINED—London— F a Co a ton ite 84/15/0 
BAME—iridbecwnnm 0 0 0D | Gabon wnrenenecece 27 . 27 9 | Standard enn 1359, 13.5) 
AMEFICAD w..ccccoreeeee 115 0125 0 i arama saad = 14 24 108 Soft a ceseresm 22/15 0 22/17/6 
BUTTER— Home Grown (prompt) 23 0 23 3 Spelter G.O. 0 ete cwesee 25/2/6 25/5/0 
Irigh creamery per cwt. 164 0 166 0 ‘Tin—English ingote ... 214/0/0 214/10/0 
Australian ............. 150 0167 0 ——. Ridtiningie®. Standard, cash ......215/10/0 213/12/6 
Serco T71 0112 0 | BEkOe wernnseneenn 01 In MISCELLANROUE. 
Oanadian ...... cwt. 87 0112 0 Orange Pekoe...... eocese 0Oll 211 CHEMICALS— ad. «. 4, 
Now 7 or ne as Broken Orange «....- O11 2 3 | Acld, ctrle, por Wb.leos 5% 2 1 0 6 
Bnglish Obeddars ...... 85 0 100 0 | TAGNO os crip, svcsznensneenenes O 2b 0 4 
oo000A— pe) , 6/95 ; ° 0 
, British ‘ 8. 8. 
: ; v _ 9 0 
Sead trig, mae re aon 
Acors f.f., per cwt. ...... 46 0 48 
Trinidad ......ccceeccerveeeee 60 0 64 0 | Rhodesian leaf ......... 0 9 1 6 0 15 0 
GIURAAS nnnrcecvscccnrenevee 46 0 53 0 | Nynsaland leaf «1... O 9 1 8 0 40 0 
OCOFFEB— o Strips ...r000e. 010 110 ad. 2.4. 
@ut , British grown, East Indian leaf........... 0 44 0 7%] Bleaching powder, percwt. 6 9 8 O 
foreign, 14s. owt.) ” strips......... 0 6 1 0 | Borax, gran.......percwt.13 0 0 0 
E.L., good to fine, per owt. 140 0 150 0 TEXTILES. Do. powder ...c00000 15 0 0 0 
Costa Rica, good to fine... 145 0176 6 N— Nitrate of Soda...per owt. 11 6 12 6 
Oent. Amer., mid to fine 120 0 145 0 Mid-American ......per Ib. 10-60 Potash—Chlorate, net .. 0 3 0 3} 
Kenya, bold aises ......... 105 0140 0 Sakellaridis, f.g.f. ....... a 17 10 Sulphate .........percwt. 10 0 11 0 
—— 123 0 134 0 = 52's ti eoccecee = —— eee ——— ° > Pr : 
English.........per 120 19 0 21 6 —_ @€s & 6 Orystals ............percwt. 5 0 6 3 
Daniiah.........-00000000 14 6 16 6 | Livonlan ZE......perton 70 0 0 0 &e & 6 
PRUIT— Pernan HD. ...........00000 »- 0 0 O00 Sulphate Copper... ton 28 10 29 0 
| om yan ae 18 : 23 : oe Medium let sort 83 0 0 0 ounure ‘ ” a 
eoccecece es 0 0 — — s.d. 2. d. 
Oranges, Brazilian boxes 12 0.20 0 Italian P.O. ...... perpton 54 0 0 0 Portland, best Eng. pr.ton 46 0 48 0 
Lemons, Naples boxes 18 0 30 0 Manila, Aug.-Oct.“J2" 3810 0 0 OOPRA— 
Gicilian ............ boxes 14 0 22 0 WZ.  coccrccccrsccccerecersee 3310 0 0 8.D. Stral it ton 
wp) cdbetssctestii 86 © BS © | GBB cccccccccccscecsccecsceses 38 10 41 10 assumed > 0 
Murcia ......... balfcases 13 6 22 0 | JUTB— ntetemen” Or &8 
Malage ...cases 420 No.1 0 0 © 0 | Native let mks....per ton ne ee 
Sept.-Oct. 21/15/0 0 0 
Apples: Amer.(var.)bris. 0 0 0 0 Aug.-Sept. 32/0/0 0/0/0 eee 
, (var.) 00 00 Nov.-Dec, 52/0/0 0/0/0 DRUGS— 
“ Temenian bones. $383 | ee. Stn wt be eek 
Ee . Aus: a sorcoscescescee POF ID, 6 apan, refined .........0.0. 24 2 4 
Onions, ¥ — pepoppeeenassensoosien: ~ 60 90 bodes coocee 65 0 95 3 
cse4%. 30 40 TOPOd ....cccrcccersesserses «+ 21 0 22 6 Tpecacuanh® sccccccooee 13 0 0 0 
caseSs 40 6 0 Italian—Raw, fr. Milan 19 0 22 0 Peppermint, Wayne Oo... 14 6 14 9 
December, 39s. 9d. Machine skimmed, swectened, English, ; No. 3, £28 c.i.f. 
prompt, 25s.; Dutch ditto, 23s.; August, 23s, 6d.; September, | same time last year; estimate for next week, 31,000; 
28s. @d.; October-December, 25s. 6d., all in 5-cwt. barrels. | 24,000. 


Powders: Spray process, prompt shipment, F.C. 26 per cent., 
2 by 56-lb. tins, crated, 87s. 6d.; M.S. (l-ewt. cases), 41s.; Roller 
ditto, F.C. 26 per cent., 72s.; M.S., 3ls. 6d., all nett, duty paid, 
ex wharf London. On the grocery side, F.C.S., 19s. 6d.; M.S.S., 
10s. 9d., basis per case, usual packing. 

HONEY.—Market was well supplied and general tone quiet- 
Jamaica, good amber to fine pale, 47s.-55s.; dark to fine amber, 
403.-47s. 6d.; San Domingo, white, set, 52s. 6d.-55s.; New Zealand, 
dark amber, 50s.-55s.; medium, 55s.-65s.; light, 653.-85s.; white 
and water whites, 653s.-87s. 6d. cwt. 


RUBBER. 


Opened quietly, but became firmer on increased buying dis- 
position, Standard sheet, spot, sold 10} to 114d.; September, 
lid. to 11}d.; October-December, 11}d. to 114d. and 1143d.; 
January-March, Ilid. to 11}?d.; April-June, 11#d. to Is.; 
January-December, 1930, at 1s. Ojd. London stocks 623 down 
on the week. Landings, 844; deliveries, 1,467; stocks, 30,167, 
against 35,445. Liverpool stocks, 28 down, at 4,729, 


GENERAL. 


JUTE.— Market firm and sellers reserved. Cables from Calcutta 
report workers returning to one or two Calcutta mills. Firsts, 
old crop, to arrive, sellers, £30 15s.; new, August-September, 
£32 2s. 6d.; September - October, £32 53.; October - November, 
£32 7s. 6d.; November-December, £32 7s. 6d. Lightnings, old, 
£29 6s.; new, £29 10s. 


HEMP.—-Manilla: Trade generall uict. J No. 2, August- 
October, quoted £38; K ditto, sold £33 6s.; K_ for ele. 
November, at £33 10z.; L No. 1, August-October, quoted £33 5s. ; 
L No. 2, sold £30 15s.; M No. 1, £30 15s.; and M No. 2, quoted 
August-September at £27 10s. c.i.f.; G, £39; H, £33 10s.; streaky 
ones, £53 10s.; ditto, two, £51; three, £41; C No. 2, £31; C 








194,000. 


SHELLAC.—Quict. T.N., spot, 200s.; August, 102s.; Octobe 


196s.; December, 198. ewt. 


COPRA.— With a good deal of apathy again shown on the - . 
buyers, a dull and weaker market ensued, closing firm, “— 
Straits 8.D., September-October and October-November to *° ‘ 





Receipts last week, 26,000 bales, against 17, 


Shipments from Manilla last week, United cnn 
7,000; Continent, 8,000; U.S.A., 27,000; Japan, 1,000; ot 
countries and local consumption, 4,000 bales, making 
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VEGETABLE OILS— 


naked, p. ton net 
Rape, refined ............. 
Ootton crade ...... 


SF Moro wen 
~ 8 a Oe oO ee Oe 


i 
— 
ed 
ooce 


— 


ESe ~wa~conmcmn 
Qo 


oeef er eo eg pee 


per tan 
py boat oy 
lata,p.ton Aug.-Sept. 19/12'5 
Calcutta, p.ton Aug,-Sept.20,12/5 


oo 
o> 


Turpentine, per owt. .... 42 


MINERAL OILS— 


Petroleam—Oil, 8 lbs. 1 0 9 
ion we 11 0 
£ 


BEND adic edececcscdévecater - 10/5/0 234 
Beds ....cececrcereessecersee 11/10/0 20/09 
Cylinder ....ccsceseereevee 14/10/0 440 
6.4. ad 


Puel— 
B.G. 895, 910......cc0c000 83 6 0 


sas WD ascstiarinrescedes GS 
BOSIN— &s 

American .........per ton 18 0 
RUBBEB— 0 4. 

Plantation Sheet per lb. 0 11) 

Fine Hard Para perlb. 0 1)} 
SHBLLAO— 

TW Orange ... per cwt. 200 
SHELLS— £ 

W. Aust. M.o-P. , 4 
TIMBER— 

Swedish u/e 3x8 

Do, 26x17 
‘ 2x4 
Oan'do Spruce, Dis. 
Pitch ccsccescccce POP 


0% 
ti 
23 
4 
Q 
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4 
d 
i 







or 2 


per etd. 
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Rio 
Teak 
Honduras 
African 


gE 





Mahg. logy. 
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stocks 


dam quoted £23 73. 6d.; Dutch E.I., £23; Ceylon, £24 5. © 


Marseilles, mixed, excluding Padang, £22 3s. 9d. ; 


smoked, Sout 


: 629 3; 
Sea, £22; sun-dried, £22 2s. 6d.; plantation, Rabaul, £74 # 


Manila bags, £21 10s.; Cebu, £21 15s. 


£18 163. 
MISCELLANEOUS.-—Coconuts, 


quoted, 


Palm kernels to Hambur, 


16s. to 20s. per | 


: 04 4) 108; 
Coir yarn, Ceylon, £21 10s. to £37 10s. ; Cochin, £23 10s. to £41! 


Ceylon bristle, £19 10s. to £25 10s.; 


cinnamon leat! oil, of 


citronelle, Ceylon, 2s,; Java, 2s. 44d. 


METROPOLITAN CATTLE.—July 51. 


British Beasts, per stone of 8 lbs; to sink the offal. Sheep 


a. d. s. d. 
6 4 6 8 
oie oe 
6 4 6 6 
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per sions. 
ada 6 
Beastsa—Heavy Balls eoseee on os 
Canadian 
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